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The upward leap of stock prices shows the public 
reaction to Mr. Hoover’s election, and the generally 
prosperous conditions in the main lines of production 
and trade offer substantial support to the prevailing 
optimistic temper of things. 
under suspicion, but the weather holds fair. 


Stock market credit is 








ratifying on 
Tuesday an unwritten 
Constitutional rule, 
the country committed 
itself, in the election 
of Mr. Hoover, to an 
economic and political 
policy of a somewhat 
new character. Ap- 
parently one of the large influences 
in the election result was the expec- 
tation that our present condition of 
prosperity would be maintained and 
perhaps enhanced with Mr. Hoover 
in the White House. Wednesday’s 
upward leap of prices in the stock 
market seemed to show a public be- 
lief that present prosperity is to be- 
come still greater, and that nothing 
ean stop it. The philosophical ob- 
server, with economic history in 
mind, knows that a turn is ahead, 
and that the very fervor of the pres- 
ent public belief in increasing pros- 
perity is one of the instruments of a 
future decline. But with the seem- 
ing miracles of continually expanding 
bank credit in mind, the observer 
equally feels doubtful as to when a 
turn will come, and how great it may 
be. At the moment, prophecy seems 
but little profitable for lack of a 
sufficient basis in experience. 

We may more profitably turn, 
therefore, to consider the wider ap- 
plication of Mr. Hoover’s engineering 
principles in the relations of the Gov- 
ernment to business and to the in- 
dividual which is implied in the ap- 
proval of programs set forth in his 
speeches during the campaign. Mr. 
Hoover’s efforts as Secretary of 
Commerce were directed toward one 
main objective, namely the cutting 





down of waste—waste of time, waste 
of labor, waste of material, waste of 
capital as it was wasted in the cost 
oi carrying an excessive number of 
patterns and varieties of materials. 
In his campaign for “simplified prac- 
tice” it was said by him and for him 
a great many times, that one of the 
main results of the waste avoidances 
which he advocated, was that they 
would reduce costs to the consumer 
because they would reduce costs to 
the producer. With these familiar 
principles in mind, we may look with 
particular interest to Mr. Hoover’s 
proposals for farm relief, and to the 
application to that problem which it 
would be reasonable to make of the 
engineering principles which Mr. 
Hoover has advocated in relation to 
all other types of production. 

It is perhaps only fair to say that 
one who takes this writer’s view of 
the real character of the farm prob- 
lem is quite ready to admit that any 
candidate for the Presidency holding 
a similar view would have had to 
disguise his views or give up his cam- 
paign altogether,-for if that view is 
the correct one—namely that the in- 
crease in efficiency of the progres- 
sive farmers of the nation inevitably 
dooms the unprogressive and incom- 
petent farmer to elimination—it is 
obvious that any admission of that 
view by a candidate would at once 
destroy his candidacy. 

It is to be said to the credit of Mr. 
Hoover’s consistency that his pro- 
posal for a Federal Farm Board, 
put forth in his speech at St. Louis 
a week ago, is generally in harmony 
with his practice as Secretary of 
Com- (Continued on Next Page) 
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merce. The deviation was in certain 
declarations concerning the farm situa- 
tion which are decidedly open to chal- 
lenge. He. said for instance, “but this 
increased efficiency [of the farmers] has 
not brought them the same rewards as 
have come to other professions and 
trades.” It would have been more accu- 
rate to say that the farmers who have 
attained the increased efficiency to which 
he referred have reaped rewards therefor 
quite comparable to the rewards of sim- 
ilar efficiency in other fields; but that 
those farmers who had failed to increase 
their efficiency had not attained the re- 
wards of efficiency. Under the circum- 
stances a candidate for the Presidency 
hed-vwo average «// the farmers, and sym- 
pathize with those of the whole body who 
had failed’ to make a go of it. But after 
the election, with the office secured, and 
the execution of relief to be undertaken, 
the requirements of engineering sincerity 
call for a somewhat different course 

In connection with Mr. Hoover's pro- 
posal for the creation of a Federal Farm 
Board which “should have power to de- 
termine the facts, the causes, the reme- 
dies which should be applied,” it seems 
pertinent to refer to the famous report 
on “Waste in Industry,” published in 
1921, for which Mr. Hoover himself was 
largely responsible, and to which he has 
frequently referred since then as a sound 
application of engineering principle. 

The first concern of the engineer is 
with the facts; and it would seem to be 
in harmony with Mr, Hoover's methods 
of dealing with waste in the past that 
he should seek to give the proposed farm 
board a mandate to sift and determine 
with engineering precision, the facts of 
the farm situation. The facts, appar- 
ently, have been pretty fully ascer- 
tained in a piecemeal fashion, and state- 
ments of them published, by the Depart- 
ment of Agriculture. It was these facts 
which formed the basis of the recent 
series of articles in THE ANNALIST by 
Irs. Mead and Ostrolenk on the farm 
problem as a result mainly of the revo- 
lution in agricultural technic and equip- 
ment. But the Department of Agricul- 
ture, being essentially political, was not 
in a position to synthesize these facts 
of the farm problem and to present their 
actual engineering meaning to the coun- 
try—and to the unsuccessful farmer him- 
self. Obviously, if engineering principles 
are to be followed and if the farm prob- 
lem is to be dealt with on the basis of 
fact rather than on the basis of political 
expediency in view of future favors de- 


sired or future hostility ‘to be avoided, 
the farm problem must be sifted and 
analyzed like any other problem in pro- 
duction. It would be noscompliment to 
Mr. Hoover’s position as an engineer to 
assume that he will take any other atti- 
tude than this. 

Meantime, we may profitably glance 
at the principles on which was con- 
structed the study of “Waste in Indus- 
try.” From an examination of that 
report we can get some fairly clear idea 
of what engineering principles and effi- 
ciency as expounded in 1921 would indi- 
cate as to the judgment of that engineer- 
ing on the agricultural production per- 
formance of 1928. 

The introduction to “Waste In Indus- 
try” says: 

‘In the committee’s investigation in- 
dustrial waste has been thought of as 
that part of the material, time and hu- 
man effort expended in production, rep- 
resented by the difference between the 
average attainments on the one hand 
and performances actually attained on 
the other, * * *.” 

There would seem to be no reason why 
waste in farming—i. e., human effort 
and capital and time ineffectively used— 
should not be estimated by precisely 
the same methods. 

If such metheds were followed, the 
final report on the study would presum- 
ably set up for wheat raising an attain- 
able standard cost of production well 
below the average market price of sev- 
eral years past. That standard has been 
attained and the men who have attained 
it are prosperous and in no need of a 
Federal Farm Board. Equally, the 
wheat producers whose costs of produc- 
tion exceeded this attained comfortable 
level below the price average would be 
convicted of waste. And the same prin- 
ciple could be applied and the same divi- 
sion of farmers into efficient and waste- 
ful would result, for corn, for potatoes, 
for cotton, for flaxseed, for hogs, for 
beef cattle, for dairy products; and then 
we could have the problem clearly before 
would show a comparatively 
small numerical minority of farmers 
producing efficiently; the very large 
majority producing with great wastes. 

Then the practical question would be- 
come clear-cut. Is the social benefit 
from the maintenance of these wasteful 
and inefficient farmers so great as to 
demand that the food consumers of the 
country be taxed to maintain that status? 
Or differently put, is the social benefit 
of the independent wasteful farmer so 
great that the consumer should be called 
upon not only to bear the cost of the 
waste, but an additional contribution to 
relieve the wasteful farmer of the burdens 
of his wastefulness? BENJAMIN BAKER. 
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FINANCIAL 


LL other stock market influences 
A have been overshadowed this 
week by the Presidential elec- 

tion. Down to Monday’s close traders 
were naturally enough inclined to cau- 
tion, so that although the market main- 
tained a firm tone price movements were 
in general narrow and transactions rela- 
tively light. But Wednesday morning 
with its news of the election _ result 
brought also a radical change in the 
market’s temper. Stocks opened at 
prices two to three points above their 
previous close, and heavy although scat- 
tered buying continued throughout the 
day and through most of Thursday. In 


MARKETS 


On Thursday the same allied to 
within half a point of its record high, 
but broke five points before the close. 
Steel, Chrysler, American Can, and Raclio 
have behaved in a generaliy similar fash 


stock 


ion, sharp gains at Wednesday’s opening 
being more than wiped out by Thursday’s 
close. 

The market im general, however, has 
presented an appearance of strength be 
cause of sharp gains in certain special+ 
ties, the oils, the public utilities, and 


most particularly in the coppers rhe 
spectacular gains of the latte 
indeed have been the outstanding feature 
of the week. On Wednesday Kennecott 
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sion, however, a sharp reaction occurred. 
The ticker has at times been more than 
an hour behind the floor of the exchange. 
. Undoubtedly there has heavy 
profit-taking in the past two days. A 
certain section of the public, as well as 
some professional traders and operators, 
not to mention more important interests, 
have probably considered the occasion a 
favorable one for disposing of long stock. 

In consequence, both Wednesday’s and 
Thursday’s markets presented numerous 
cross currents. After opening up 3% 
points on Wednesday, for example, Gen- 
eral Motors declined steadily and actual- 
ly closed at a quarter loss for the day. 
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at 140, while 

Granby 4% and other 

group in proportion. 
fhe general situation, how 


Anaconda rose 7% points 
member f the 


clearly dangerous, regardless of ethe 
the advance may be able to run on a 
little further or not. Stocks e very 
high, the money situation is by 
satisfactory, and the public heavily 
involved in the market. 

In the excitement of the | 
weeks the situation i een 
nearly forgotten. 
ing’s statement of the 
banks suggests, 
may soon again play a leading réle in 
the drama of the financial mark 

The relative ease of the past 
has been due entirely to heavy Reserve 
bank buying of acceptances. These pur- 
chases have up to this week been at a 
substantially more rapid pace 
usual at this season of the year. This 
morning’s statement, 
that this week the addition has been just 
a shade below the normal seasonal rate. 
There has been, moreover, 
cline in holdings of Government securi 
ties. 

It appears 


money 
A glance at tl morn 
Federal Re 


however, that money 


however, indicates 


a small de- 


from this week bank 


statement, in other words, that the Re 
serve authorities have ceased their as 
sistance to the money market rhey 
have not yet actually begun to renew 


precsure, but that is the next step. And 
with the election and the Fall crop-mov 
ing period out of the way, this next step 
may soon be taken. In any case the 
money market, without Federal 
Reserve bank aid, is likely to 
tighten. A.McB 
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Over-Stabilization of the N. Y. Money Market 
Stimulates Brokers’ Loans 


By HAROLD L. REED 


Cornell University 


INCE the beginning of 
i} the Fall season’s cur- 
rency demands the 
Reserve Banks have 
temporarily suspend- 
ed their major efforts 
to curb tne unwelcome 
rapidity in the growth 
of brokers’ loans, with 
the prospect that operations in this di- 
rection will not be renewed until per- 
haps the beginning of the next calendar 
year. 
' At the present time the volume of 
money in circulation is following its ap- 
proximate course of the two, preceding 
In both 1926 and 1927 the vol- 
ume of money in circulation increased 
about three hundr illions from the 
July low to the December peak, and so 
far in the current year the money-in- 
circulation curve fits those for 1926 and 
1927 with remarkable closeness. These 
figures afferd no ground for predicting 
that the Reserve Banks will be more nig- 
gardly than usual in meeting the au- 
tumnal demands, and we have been as- 
<ured by the Governor of the Board that 
a reasonable growth in the volume of 
reserve credit during the remainder of 
the year will not be viewed with alarm. 
In the meantime the volume of bro- 
kers’ loans continues to make new records, 
and it would appear that the specula- 
tive market has been victorious in what 
has been termed, perhaps improperly, its 
contest with the Reserve Banks. This 
“suspension of hostilities” affords a 
breathing period in which to appraise 
the adequacy of the Reserve Banks’ 
powers to grapple with the speculative 
demand for reserve credit, and in numer- 
ous quarters suggestions are being made 
for the purpose of providing the Reserve 
Banks with superior weapons. Congress- 
man McFadden has hinted that it may 
become necessary to place supervision 
over street loans in the Reserve System, 
and Professor Sprague intimates that it 
might be desirable to permit the Re- 
serve Banks to discriminate in their dis- 
count exactions against applications 
tendered by banks which have funds out- 
standing on call. It has even been con- 
tended in a few quarters that law should 
be invoked to compel member banks to 
invest a certain portion of their re- 
sourees in bank acceptances. 





years. 


The Time Not Ripe for Drastic Control 
of Call Loans 


For the immediate future, at least, the 
country is not prepared to accept the 
suggestion of mandatory investment in 
acceptances. As for the other two sug- 
yestions, few friends of the Reserve 
Banks ean look with complacency on a 
proposal to make them active agents in 
dispensing street loans, impersonal as 
these operations may be; and the prefer- 
ential rate remedy would probably be 
assumed by the Reserve Banks, even if 
yermitted by statute, only with the 
greatest reluctance. It must not be for- 
gotten that member banks develop re- 
serve deficiencies in ways that cannot 
be strictly foreseen, more or less acci- 
dentally by clearing processes; and tem- 
porary deficits in reserves by banks 
loaning in the street do not necessarily 
indicate any intention to make perma- 
nent uses of reserve credit in the speecu- 
lative market. Now that service charges 
for the placement of outside loans have 
been increased. such banks will feel it 
unreasonable to expect them to call loans 
which will shortly be replaced. It is 
doubtful whether preferential rates for 
any purpose will ever be thoroughly ac- 


© 


ceptable to member banks the country 
over. Moreover, discriminating against 
member banks which have funds on call 
would not strike at corporations whose 
activities have been very prominent in 
the recent course of brokers’ loans. 


Responsibility of Reserve Banks 


This is not an attempt to find fault 
with Professor Sprague’s provisional 
suggestion. If present powers prove in- 
sufficient, it may be necessary to grant 
some such power to the Reserve Banks 
despite these objections. But these diffi- 
culties do suggest the necessity of assur- 
ing ourselves that present powers will 
not suffice. Particularly true would this 
conclusion become if before the autumnal 
demand subsides the speculative burden 
upon the credit structure should crumble 
of its own weight. Perhaps the best 
way of determining whether present 
powers can be made adequate would be 
to inquire whether the recent brokers’ 
loan situation can be ascribed, in any \ 
large part, to defective policies of the 
Reserve Banks in the past. An accurate 
understanding of the causes of the pres- 
ent difficulty might permit similar mis- 
takes, if there have been such, to be 
avoided in the future. 

Responsibility for the recent impasse 
has been variously attributed to the ex- 
cessive use of the Reserve Banks’ open 
market powers; to the easing policy of 


{ money market, 


last Fall in the attempt to bolster for 
eign exchanges and consequently the for 
eign demand for American agricultural 
products; to the failure of the Reserve 
Banks to test out the market sufficiently 
thoroughly last Spring when restrictive 
measures were begun; and to over-zeal- 
ous efforts somewhere in the same gen 
eral period to nullify the influence of 
the gold exports. No doubt there is 
truth in at least some of these conten- 
tions. 


Over-Stabilization of Money Market 


But in the writer’s mind it appears 
that /the_ principal explanation of the 
apparent impotence of the Reserve Banks 
in recent months is to be’ found) pri- 
marily in a feature of reserve practice, 
slowly developing in the last half-dozen 
years, which is almost universally, even 
at the present time, referred to as an 
outstanding achievement. This achieve- 
ment is what the writer considers thé 
(over - stabilization of the-.New.. York 
This is perhaps only 
“gnothér way of saying that(by recent 
operations in the New York money mar- 
ket the call rate of interest has been 
made too stable, and that a more fluctu- 
ating rate would be preferable.) When 
funds leave the New York market the 
Reserve banks customarily operate in 
such a way as to deprive the withdrawal 
of funds of its “testing” influence. And, 


Building Contracts Show 
Sustained Activity 


HE seasonally adjusted average 
daily value of construction con- 
tracts awarded in thirty-six States 
in October shows a decrease of 8 per 
cent. from the corresponding figure for 
September. The September figure, how- 


brought about mainly by decreased ac 
tivity in the industrial and miscellaneous 
types of construction, September having 
been an exceptionally active month for 
industrial construction. There was also 
a slight decline in educational building 
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ever, was the highest on record, and. as 
the chart shows, activity in the indus- 
try is still being sustained at a compara- 
tively high rate—a rate some $2,500,000 
above the $20,000,000 mark which has 
been roughly the daily average for the 
last three years. 

Allowing for seasonal factors. the de- 
cline from September to October was 


contracts awarded, although in that case 
also the decline occurred from an un- 
usually high September figure. 

Offsetting these decreases to a con 
siderable extent were increases, allowing 
of course for seasonal variation, in the 
average daily value of contracts awarded 
for commercial, public work and utility, 
and residential construction. 


e other hand, the dispatch of funds 
to the Street is not likely to depress 
tly the yield on Street loans because 
generally that Reserve 
funds will then be brought back from 
the market. 

In Dr. Burgess’s book, “The Reserve 
Banks and the Money Market,” explana- 
tion is made of the ingenious arrange- 


It 1S -€x pected 


ment by which the New York Bank 
keeps track of the movement of money 
to and from the New York market. Not 
alone daily, but even hourly, reports are 
made of the amount of the various 
transactions which bring gain or loss to 
the New York money market. The Re 
serve Bank in that city is thus always in 


4 position to know just how much credit 
it should release or withdraw in orde1 
that disturbance may be avoided. Infor- 
mation of this character does not neces- 
sarily mean, of course, that the New 
York Reserve Bank invariably assumes 
responsibility for operating to make 
good the various losses or gains. But 
the whole tenor of this exposition is to 
indicate that this is in general precisely 
what occurs. Thus, to quote from Page 
159, Dr. Burgess writes: 

It will be noted from the table that 
on Oct. 30 it happened that the amount 
of Federal Reserve money which was 
called into use and became available to 
increase bank reserves was very close to 
the amount which was lost to the market 
through other transactions. It is, of 
course, largely a matter of chance that 
this should occur in any single day, but 
it is exactly what occurs from week to 
week. Federal Reserve credit is called 
into use precisely as it is required for the 
adjustment of the reserve position of 
member banks. 

And on Page 164: 

This semi-automatic adjustment of 
Reserve Bank credit to market needs is a 
major force for financial stability and 
is one of the most effective contributions 
which the Reserve System makes to 
American finance. 


Later on in the course of Dr. Burgess’s 
uimirably lucid exposition attention is 
ealled to the effect of these operations 
upon the various rates in the city. The 
spread between long and_ short-term 
maturities for commercial paper rates 
has been reduced, regional discrepancies 
partly eliminated, and seasonal swings 
ironed out. But no diagram in the book 
depicts the change between pre-reserve 
days and the present with reference to 
the remarkable lessening of the extreme 
fluetuations in call loan rates. 


Call Loans Made More Attractive 


Now it is precisely the call loan rates 
which should be most affected by the 
stabilizing activities of the New York 
and, to a lesser extent, the other Re- 
serve Banks. In the past, deficient re- 
serves tended to induce banks to call 
whereas, on the other hand, ex- 
cessive reserves meant the placing of 
additional funds on the Street. The 
eall loan market was the residual mar- 
ket; it took whatever funds were avyail- 
able, and so periods in which money on 
the Street went almost begging were 
likely to be followed in a relatively short 
time by other periods in which call rates 
experienced a considerable advance. 

Call rates in the past were no doubt 
more variable than was good for the 
smooth working of our financial system, 
but, on the other hand, the possibility 
of a pronounced and sudden decline in 
this rate rendered the call loan market 
a less satisfactory means for the inves 
ment by outside banks and corporations 
of surplus funds. Ir earlier vears 
high call rate could nso’ be counted on 
to persist. The eall loan market did not 
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then have things all its own way as a 
reservoir for the employment of sur- 
plus funds. At the present time, at 
least in the eyes of many business cor- 
porations and outside banks, it does have 
the preference. A call loan is safe— 
Congressman. McFadden states that he 
does not know of an instance in which 
such a loan on listed securities has in- 
volved a lender in loss; it is diversified 
as to collateral and permits of ready 
substitution of security, and the ma- 
chinery for placing it has been most ef- 
ficiently developed. It has the advan- 
tage over the bank acceptance of 
greater familiarity and longer precedent, 
and it is just as good to an outside bank 
as bank acceptances or rediscountable 
paper as a means of restoring a deficient 
reserve. Its one earlier drawback—un- 
certainty of return—has been partially 
removed in late years by the stabilizing 
activities of the Reserve Banks. 


Reserve Bank Disturbed by Results of Its 
Own Policy 


It thus appears that the present situa- 
tion presents the interesting spectacle of 
the Reserve Banks viewing with alarm 
the enormous growth of Street loans, 
while they themselves have been at least 
partially responsible for that growth. 
All this would suggest that before the 
Reserve Banks request additional legis- 
lation to control Street loans, they should 
assume a smaller measure of responsi- 
bility for the elimination of the influ- 
ence of regional and international move- 
ments of currency, and even of the reg- 
ular, seasonal fluctuations in.the coun- 
try’s demand for currency and credit. 

The stabilizing activities of the New 
York Reserve Bank should be appraised 
however, not merely from the standpoint 
of the increased attractiveness to the 
lender, but also from that of the effect 
upon the securities merket. A number 
of other criticisms of recent Federal Re- 
serve policy seem to accept the truth of 
this observation. Some have recently ar- 
gued that much of the acuteness of the 
present difficulty rests upon the failure 
of the Reserve Banks to test out the sit- 
uation in the securities market thor- 
oughly and decisively, by the employment 
of restrictive measures when the curb- 
ing process was begun last Spring. It is 
held that the volume of sales of Govern- 
ment securities by the Reserve Banks 
should then have been considerably 
larger, and that discount rates should 
have been pushed upward by sharper 
gradations than the customary one-half 
per cent. This may all be true. But we 
should be mindful of the extreme embar- 
rassment such decisive measures would 
have created for a banking directorate 
which had apparently come to assume 
so much responsibility for offsetting 
money market disturbances. On the other 
hand, refusal to assume this measure of 
responsibility for temporary losses of 
funds in the central money markets 
would have imposed more frequent tests 
upon the market. A policy of greater 
passivity, once established, would subject 
the market to frequent, spontaneously 
developed tests without arousing so much 
criticism in the Street of Federal Re- 
serve activities. 


Certain Considerations 


A similar conclusion could perhaps be 
reached with regard to a similar episode 
early last year in which it has been con- 
intentions to curtail had 
temporarily to be abandoned because of 
the desire of the Reserve Banks to nev- 


' tralize the influence of the gold outflow. 


| It has been argued that only by permit- 


ting such exports to proceed without 
counter-check can the various corrective 
forces be stimulated which might have 


the effect of reversing the gold move- 
ment. However this may be, gold ex- 
ports are only one of the ways by which 
the New York money market loses cash, 
and it would have been extremely em- 
barrassing for a Reserve Bank which has 
developed such an extensive reliance 


upon its stabilizing activities to operate 


otherwise than as it did. 

In comparing pre-Reservé with present 
conditions, it is probable that the influ- 
ence of the Reserve Banks upon the call- 
loan market cannot be accurately deter- 
mined by mere statistical means, such as 
by the employment of coefficients of 
variability. In recent months, a number 
of unusual factors have no doubt coop- 
erated to increase the supply of funds 
available for temporary employment, on 
the Street or elsewhere. The enormous 
influx of gold which ended last autumn 
inevitably initiated a downward tendency 
in long-term money rates, and impressed 
upon corporations the desirability of 
providing sufficient capital funds for fu- 


Two Years of the Steel Cartel: 


TTT 


HOUGH no important 
changes in the inter- 


national steel cartel 

were announced in the 

— official communiqué 
- on the quarterly meet- 
MW ee ing held at Luxem- 

3 bourg on Sept. 14, 


two features in con- 
cartel deserve special 
attention. The first is the fact that the 
cartel itself has reached its second bir*h- 
‘vy and continues in existence despite 
international rivalry and increasing pro- 
ductive capacity. The second, and much 
more important, is the changed status of 
the French steel industry, which now 
stands first in the volume of production 
within the cartel. 

Although the original impetus came 
from the Germans, who regarded the car- 
tel as the best means of rehabilitating 
their industry and of meeting the com- 
petition of the French and the Belgians 
in foreign markets where their depreci- 
ated currency gave price advantages, they 
soon sought revisions. As a result of her 
efforts to rebuild her steel industry, Ger- 
many produced during the first year 
3,372,000 metric tons over her quota, 
most of which was absorbed by domestic 
consumption and paid in fines $7,346,000 
(or 95 per cent. of the total fines). 
France, on the other hand, produced 686,- 
000 metric tons less than her quota and 
received $6,679,000 (or 86.3 per cent. of 
all indemnities), a situation caused by the 
depression of industry during the period 
of stabilization of the franc. The Ger- 
mans complained that while the chief 
function of the cartel was to stabilize the 
export market they were being penalized 
in their domestic market, and that France 
was being subsidized in the export mar- 
ket. As a result of their agitation. 
changes were made in the scale of fines 
for overproduction. 

Originally a penalty of $4 was levied 
against every ton produced above the as- 
signed quota, but because of the German 
experience this was lowered at the June, 
1927, meeting by dividing the German 
production into two classes, for domestic 
consumption and export, keeping the $4 
fine for overproduction of the export 
quota and reducing the fine first to $2 
and later to $1 for overproduction for 
domestic consumption. In July, 1928, 
the schedule of fines was again revised, 
providing for a fine of $1 per metric ton 
up to 7.5 per cent. of the allotted quota, 
$2 per ton hétween 7.5 per cent. and 10 
per cent. of the quota, and $4 for all ex- 
cess over 10 per cent. 





nection with the 


ture emergencies. When not otherwise 
required, these funds could be dispatched 
to the Street. The general increase in 
hand-to-mouth buying methods, the 
stricter analysis of working capital re- 
quirements, economies wrought by tech- 
nical anl organization improvements, all 
played their part in originating hundreds 
of millions of dollars which have found 
their way to the Street. With such 
quantities of funds available for Sireet- 
lending, a higher degree of variability 
than the customary would perhaps have 
been required to induce the salutary use 
of the call-loan outlet. 


Fluctuating Residual Market Needed to 
Avoid Use of Reserve Credit 


If Reserve credit is not to be abused, 
there must be a residual market some- 
where. It is better that this residual 
market be the securities market than 
any other. But the market on the Street 
will not be the residual market if in 
addition to their other attractive fea- 


By E. B. DIETRICH 
Mt. Holyoke College 


Meanwhile the condition of the French 
industry has been reversed, and French 
producers are now paying increasing 
fines for exceeding the stipulated quota. 
France has become the leading export 
nation for steel, with Belgium second* 
and is giving evidence of a desire to en- 
large her quota. According to Dr. J. W. 
Reichert, managing director of the Asso- 
ciation of Iren and Steel Industries, 
it would seem as if the United States, 
Germany and Great Britain had per- 
manently yielded their positions in 
favor of France and Belgium “be- 
cause conditions are considerably mare 
favorable,” as well as because their 
need for exports is greatest (Euro- 
pean Finance, Aug. 31, 1928). What the 
effect of her changed status within the 
cartel will be is a matter for conjecture 
—either some provision must be made for 
expanding surplus production or she will 
break away. Since Germany has from 
the outset favored the organization of 
sales comptoirs to promote export trade 
aggressively, and since a movement has 
already been started in France to cen- 
tralize sales, there is a good possibility 
that agreement on the technical difficul- 
ties will be reached. 


IRON AND STEEL EXPORTS IN TONS 


Pre-War 
Best Current 
Annual Annual 
Rate. Rate. 
Britain ..... 5,000,000 4,000,000 
Germany ....... 7,000,000 4,500,000 
United States. . . 2,500,000 2,000,000 
Belgium . . 1,500,000 4,500,000 
RS 500,000 5,250,000 


With regard to the effect on the United 
States there are several points to be con- 
sidered. Though American steel makers 
produce approximately one-half of the 
total world output, they export less than 
5 per cent. With the home market prac- 
tically safeguarded by the tariff, and 
with an enormous domestic consumption, 
they have not until the past year been 
particularly interested in exports. But 
with no increase in productive capacity 
it would be possible for the United States 
to export 10,000,000 tons in place of 
2,000,000 tons if she had the markets. 
Though American producers will benefit 
indirectly by the efforts of the cartel to 
stabilize the market, they must, never- 
theless, look forward to sharper compe- 
tition, particularly if the sales organiza 
tion is perfected. 





. *Economist, London, Sept. 1, 1928, ‘P. 382. 





tures, security loan rates be rendered 


comparatively stable. If the Reserve 
Banks over-operate in the direction of 
eliminating disturbances in the central 
money markets. the rate which will 


benefit most (in comparison with what 
otherwise would exist) will be the securi- 
ties loan-rate. 

All of this discussion is closely related 
to many other questions of Reserve 


policy. It brings some challenge to the 
gradually developing theory that the 
principal raison d’étre for the Reserve 


Banks is to be found in the disturbances 
in the central money markets. It leads 
one to wonder whether it is inevitable 
that officers and directors sitting in the 
country’s financial centres wi!! always 
be inclined to overstress the importance 
of temporary currency movements. It 
perhaps bears also upon the question of 
whether in the future administration of 
the system greater emphasis could not 
properly be devoted to long-time factors 
and statistically-determined trends. 


France Leads 


Whereas only a year ago the Euro- 
pean attitude was one of fear of the 
Americans, today the feeling has abated. 
A special Paris correspondent writes in 
The Times Trade and Engineer Review 
(London, Sept. 29, 1928): “The view is 
taken in some French circles that the car- 
tel need not seriously fear competition 
from either the United States or Great 
Britain so long as the cost of production 


in those countries remains relatively so 
high.” And a correspondent in The Fron- 
omist (London, Sept. 1, 1928), remarks: 
“It is now practically impossible for the 
United States to export any considerable 


tonnage of heavy :. 


any far-distant country. From a highly 


promising second position in exports a 
quarter of a century back, America has 
fallen to an extremely weak fifth po- 
sition.” 

These statements are a challenge to 
American producers which they have al- 
ready taken steps to meet by the forma- 
tion of the Steel Export Association of 
America under the Webb-Pomerene act 


in June, 1928, which includes as mem- 
bers the two great rivals, the United 


States Steel Corporation and the Bethle- 
hem Steel Corporation. The markets 
which each group wishes to dominate are 


in South America and the Far Fast 
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Stocks Now Selling to Yield Less Than Bonds: 
Readjustment Inevitable 


By HARLAND H. ALLEN 





FREQUENT comment 
on the excesses of the 
present stock market 
is that “stocks are 
actually selling now 
to yield a lower return 
than are high grade 
bonds.” If this is a 

eT fact widely known in 
the market; if, moreover, it is contrary 
to accepted principles of sound finance 
that stocks, the junior securities of cor- 
porations, should be able to command 
money at a lower rate than bonds, their 
senior obligations, then’ this situation 
constitutes a serious indictment of the 
present market. 

There is evidence aplenty that many 
individual stocks are now selling to yield 
substantially less than are high grade 
bonds. You can pick them out at fre- 
quent intervals in the published quota- 
tions every day. But single instances 
prove nothing. The price of a particular 
stock can always be defended. If, how- 
ever, it may be shown that the whole 
market is distorted and out of normal 
balance, as well as being extremely high, 
the evidence becomes compelling that 
some radical adjustmerts are imminent. 





Normal Relationship 


On Chart 1 is plotted the yield over a 
ten-year period of thirty-three stocks 
which are thought to be “representative” 
in the industrial and public utility field. 
Paralleling this is shown the yield of 
thirty high brade industrial and public 
utility bonds.* In the nine years from 
1919 to 1927 inclusive the stock yield av- 
eraged .89 point higher than the bond 
yield. Only once, in late 1925 and early 
1926, did the stock yield go below the bond 
yield. Thereafter, too, it should be noted, 
the situation reversed itself abruptly. 
Here, apparently, is substantial histori- 
cal evidence in support of the doctrine 
that stocks must, in the long run, and 
normally do, sell to yield a higher rate 
than bonds. 

Two questions arise concerning the va- 
lidity and importance of the above con- 
clusion. (1) Are the securities charted 
really representative of the market, 
and (2) are these particular groups of 
stocks and bonds fairly comparable, 
quality for quality? In the opinion of 
the writer they are comparable; and they 
are representative, high grade securities. 
That, however, is a matter of opinion, 
and the case would admittedly be much 
more convincing if we got the same re- 
sults from looking at a cross section of 
the whole market. If, too, the bonds and 
stocks to be compared could be those of 
identical companies, it would also be 
more convincing. 

In Chart 2 we have a less extended 
record, but one based on cross-section 
data as suggested above. From the New 
York Stock Exchange quotations for the 
last Friday in September, 1924, 1926 and 
1928, we took the names of the first 
twenty-five dividend paying companies 
which had both stock and bond price quo- 
tations through that period. In this way 
there was no “hand picking” or other 
tpossible bias in selecting the data. We 
ran down the complete Stock Exchange 
list, eliminating only those corporations 
for which complete stock and bond rec- 
ords were unavailable. Here is the re- 


sult: 
In 1924: 
Average yield on 25 stocks..... 6.72% 
Average yield on 25 bonds (same 
PO ear 5.04% 
Difference in favor of stocks... 1.68% 





~ *Standard Statistics Series. 


Four years ago, therefore, a cross sec- 
tion of ‘stocks in the American market 
showed them to be selling at prices which 
would yield one-third more than bonds 
of the same corporations. 

After two more years of climbing 
prices in. the stock market, stocks were 


“representative” data, we see that the 
curve of stock yields has run consistently 
below that of bond yields, and in Septem- 
ber was one-half of 1 per cent. below. 
Chart 2, based on cross-section of the 
market, tells much the same story. The 
bonds of twenty-five corporations were 
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still selling to yield a margin of “risk yielding practically one-half point higher 


insurance” over bond yields. 





In 1926: 
Average yield on 25 stocks..... 5.07% 
Average yield on 25 bonds... ..4.72% 
Excess yield for stocks......... 35% 


This margin of safety for stock owners 
was rapidly diminishing between 1924 
and 1926, but was even then in decided 
contrast to the present yield relation- 
ship of the two classes of securities. 









































CHART 2 
COMPARISON OF YIELD 
ON COMMON STOCKS AND BONDS 
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1926 and 1928, 


Considering the basic fact that stocks 
are junior obligations of corporations, 
and thus carry most of the risks of bus- 
iness, while bonds are senior obligations, 
from which many of these risks have 
been ruled out, it seems reasonable to 
conclude that this larger yield which 
stocks have shown during practically all 
of the last decade was an allowance 
which investors required for underwrit- 
ing the risks and uncertainties involved 
in the ownership of business enterprise, 
in excess of those to be met with in the 
purchase of bonds. 

Turn now to the situation since the 
beginning of 1928. In Chart 1, built on 


than the stocks of the same concerns. The 


exact figures for September, 1928, are: 
Average yield of 25 stocks....... 4.59% 
Average yield of 25 bonds........ 5.12% 
Difference in favor of bonds...... is ¢ 


These figures give a surprisingly close 
corroboration of the facts as shown by 
“representative” data in Chart 1. In 
getting these figures, however, for both 
bonds and stocks of identical corpora- 
tions, railroad securities tended to be 
overemphasized for the reason that a 
long record among securities of railroads 
occurs more frequently, for instance, 
than among industrials. In the twenty- 
five we have twelve rails and only thir- 
teen public utilities and industrials com- 
bined. It was, of course, possible to get a 
much longer list of bonds and stocks of 
identical corporations or current (1928) 
comparison. We therefore added twenty- 
five to the above list to make the picture 
more complete. In this list of fifty there 
are sixteen rails, ten public utilities and 
twenty-four industrials and miscellan- 


eous. The result: 

Average yield of 50 stocks...... 448% 

Average yield of 50 bonds........5.19% 

Difference in favor of bonds...... .71% 
There is no getting away from the 


fact that between comparable securities 
in the present market, stocks are actu- 
ally yielding less than bonds. Sixty- 
eight per cent. of the above fifty stocks 
(thirty-four by count) are selling to 
yield less than the bonds of the same 
corporation. Only sixteen, or 34 per 
cent., are still selling to yield a margin 
of protection or insurance to cover the 
risks inherent in junior securities. 


Return to Normal Relationship 
Inevitable 


Turning to Chart 1 again it may be 
noted that the yields of both stocks and 
bonds have moved pretty much in the 
same direction through this period of 
years—along with the recognized trend 
of money rates. The movement of stock 


yields, however, has been much more 
violent when reacting to changes in 
money rates than has that for bonds. 
This is significant when considering 


prospects of future adjustment. Note 
particularly that in June of this year, 
when the money situation tightened 
quickly, stock yields responded so sharp- 
ly as to recover in a single jump almost 
half the difference between them and the 
yield of bonds. 

If in 1924 the relative yield of 5.04 per 
cent. for bonds and 6.72 per cent. for 
stocks represented anything like a nor- 
mal equilibrium, what can we say of 
present comparisons between these two 
types of securities, when stock yields 
have fallen off in relation to bond yields 
by more than 32 per cent.? 

Whether the future is to see a contin- 
uance of present high interest rates 
until liquidation is forced upon the stock 
market, or whether interest rates will 
decline presently and thus strengthen the 
market, it seems inevitable in 
either case that the yield curves of these 
respective securities must recross each 
other and return to their normal rela- 
tionship, with stocks yielding enough 
than bonds to compensate for at 
least some of the added risks involved. 
Either way, therefore, it would seem 
that prices, as compared with 
stocks, are due for a relatively favorable 
adjustment of substantial proportions in 
the security market. 


bond 
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A STUDY OF ONTARIO 
ELECTRIC SERVICE 


HE Harvard Graduate School of 
‘i Business Administration, through 

its Department of Public Utility 
Management, has issued an interesting 
study of the development of the domestic 
uses of electricity in the town of St. 
Ontario, one of the munici- 
served by the Hydroelectric 
Power Commission. 

The study covers the period from 1914 
to 1926 and is designed to show the effect 
upon consumption of the very low prices 
at which the service is sold. 

Copies of the report may be obtained 
for $2 from the Graduate School of 
Business Administration, Soldiers Field, 
Boston, Mass. 
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the most profitable stocks— use Digest 
recommendations represent the net, safe- 
guarded opinion Den't buy or sell until 
ou learn what the famous Weighted Aver- 
age of 35 authoritative opinions has to say 
about specific issues. 

Send for a free acquaintance copy of this 
veek’s Digest containing valu- 
able information on the probable 
future trend of security prices, 


Digest specific recommendations 
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European Impressions Ten Years After the War 






A to appraise the 
changes in the eco- 
nomic structure of the Old World since 
the termination of the hostilities. What 
has Europe accomplished during the fate 
ful decade? What is yet to be accom- 
plished and what promise does the future 
hold? 

The celebration of the tenth anniver- 
sary, one may predict from present irtdi- 
cations, closes the tragic age of post- 
war Europe. The dislocation caused by 
the death of nearly twelve million sol- 
diers, of the uncounted victims of the 
Spanish influenza, and by the expendi- 
ture of two hundred and eighty billion 
dollars spent by the belligerents for the 
prosecution of the war, placed the world 
face to face with a stupendous task. Dur- 
ing these ten years twenty-five million 
people in the Valley of the Volga were 
famine stricken, the German mark had 
declined to the one trillionth part of its 
face value, and France had sixteen Gov- 
ernments. 

Today, although in many countries the 
political situation is not clear, economic 
conditions show an amazing improve- 
ment. Apart from three rather insignifi- 
cant exceptions, Europe’s currencies have 
been stabilized. The devastated regions 
of France and Belgium have been almost 
entirely reconstructed. Feverish eco- 
nomic activity has replaced the post-war 
crisis of indolence. During the larger 
part of the past decade Europe’s prob- 
lems were abnormal, attendant upon a 
lethal disease. Now, Europe’s problems 
are those of the peace—the affections 
of an otherwise healthy body. 


Now the Economic “Balance of Power” 


Conditions in Europe have crystallized 
sufficiently to enable one to discern some 
of the characteristic traits of the new 
civilization. Before the war the Political 
State was supreme. Since the war the 
Economic State has taken its place. Be- 
fore the war the balance of political 
power swayed the destinies of nations. 
Now it is the balance of economic power 
that has become the most important pre- 
occupation of diplomacy. Much has been 
written about the “dollar diplomacy” of 
the United States. It would be interest- 
ing to analyze the pound diplomacy, the 
franc, mark and lira diplomacies of Eu- 
rope. The system of the balance of power 
was before 1914 linked with what the 
Germans called High Capitalism. The 
present system is coupled with what they 
call the Super Capitalism. 

That the new conception of the State 
is predominantly economic is evident if 
one looks at the problems which have 
necessitated the setting-up of new ad- 
ministrative principles. The Bolshevist 
and Fascist States are school examples— 
although exaggerated and often gro- 
tesque—of the new economic civilization. 
Their raison d’étre is to change the exist- 
ing economic balance of power in their re- 
spective countries and far beyond them. 
The main aim which Bolshevist Russia 
pursues is to distribute the wealth of the 
nation in a more equitable manner— 
which is an economic problem. Fascismb, 
in its most recent aspects, means a co- 
operative State in which the functions of 
production are so coordinated as to 
serve what its leaders represent to be the 
Community. ‘ This, too, is an economic 
problem. To take a less extreme exam- 


Congress in 1878 at the termination of 
the Russo-Turkish War. The treaty 
signed in Berlin contained almost exclu- 
sively political and diplomatic stipula- 
tions. It is the best illustration of the 
balance of political power and how it 
created primary and secondary spheres 
of influence which could not fail to dis- 
turb the peace of Europe. Forty years 
later, the Treaty of Versailles shows the 
incipient stage of the new diplomacy. 
Almost 90 per cent. of the treaty, ex- 
cepting the Covenant of the League of 
Nations, deals with economic problems. 


Also Political Blocs: French and Italian 


Yet the observer in Europe cannot fail 
to see that this tendency notwithstanding, 
the idea of the balance of political power 
still persists, although in a more diluted 
form. There are at present three great 
“blocs” of nations which pursue partly 
diplomatic aims. 

France was the first country to form 
a bloc by throwing a chain of satellite 
States around Germany and Russia. The 
States of the Little Entente, although 
less unconditionally devoted, are under 
French influence. Great Britain came 
into the market when there were only a 
few strategic positions left. Her sphere 
of influence includes Hungary and, some- 
times, Lithuania. 

Downing Street for some time cher- 
ished the hope of having Italy join the 
English bloc. Coincident with the 
strengthening of his power, Mussolini 
found the time opportune to emancipate 
his country from foreign influence. In- 
stead of joining a bloc he built one him- 
self. He reduced Albania to a quasi- 
colonial status and had Ahmed Zogu ele- 
vated to the throne. He even interfered 
with Great Britain’s sphere when he 
made overtures to Count Bethlen, the 
‘Premier of Hungary. Budapest found 
Mussolini’s advances very sympathetic. 

Italian influence has, moreover, pens- 
trated Bulgaria, where Italian bankers 
and industrialists are firmly entrenched. 
The recent conclusion of treaties of com- 
merce and amity with Greece and Turkey 
have made Italy predominant in the Eu- 
ropean Near East. Within a few months 
Mussolini has built up a diplomatic posi- 
tion almost as strong as that of France. 


America’s Political Friendship Sought 


As* was to be expected, there is now 
much craving in Europe for the friend- 
ship of the United States. When the 
Kellogg-Briand pact was signed, Europe 
was delirious with joy. The United 
States was not, after all, the hideous 
monster Europe had pictured it to be, 
waiting for the first opportunity to crush 
the Old World. Now that the pact 
bridged the Atlantic, in the picturesque 
words of Professor Aulard, secret plans 
are hatched to conquer the affection of 
Washington. 

Six years ago Europe was on its knees 
appealing to Uncle Sam’s generosity and 
good business instinct to come to het 
rescue. At present the same spectacle 
is repeated in the political field. The 
United States has saved Europe from 
financial ruin. Now is the time to re- 
sume the operations in the Chancellories. 
America may dictate its own terms. 
When M. Briand first suggested the out- 
lawing of war he was bold enough to 
think that the operation could be re- 


Covenant, the Locarno agreements, and 
the Kellogg-Briand pact, she does not 
feel safe from aggression. The Bilateral 
Pact would have provided the absolute 
guarantee which French statesmen have 
been seeking for ten years. The hopes 
of the Quai d’Orsay did not materialize. 
The multilateral pact includes Germany 
as well. Yet, the French do not consider 
the game lost. 

What is whispered in Western Europe 
is being shouted in Eastern Central Eu- 
rope. Hungarian newspapers speak of 
the necessity of a new orientation. Amer- 
ica is going to form a bloc, and why 
should not Hungary be the first country 
to join it? The suggestion is naive, and 
symptomatic. 


Anglo-Saxon Domination to the Rescue 

Anglo-Saxon domination is the alter- 
native theory, often set forth in some of 
the most serious publications of France 
and Germany. According to this hypoth- 
esis, there is an essential concordance of 
ideas between the two English-speaking 
nations, in spite of occasional frictions, 
such as were occasioned by the fiasco of 
the Geneva Naval Parley of last year. 
The two countries might strive to de- 
stroy each other, but then they would de- 
stroy civilization. It would be more in 
their interest to cooperate and dominate 
the world. The world could not resist 
them. They have been cooperating for 
many years in the financial field. Why 
should not they do the same in political 
affairs which are ancillary to finances? 

Europe does not want war—she is 
panicstricken at the thought of war. 
Unfortunately, Europe cannot control her 
nerves. What is the use of the best in- 
tentions if one loses one’s head in the 
most critical moment? What would hap- 
pen if once more the flags were unfurled. 
the bands should strike up the national 
anthem, and mass hysteria should sweep 
the streets? Could Europe refuse to 
march into the battle? Reasoning would 
be too late then. The premises have to 
be eliminated so that hysteria may de- 
stroy the will to peace. 

In a very interesting article published 
in the Neue Freie Presse of Vienna, 
Geheimrat Otmar Strauss, one of Ger- 
many’s most outstanding industrialists, 
deduced the paramount argument against 
war—it proved to be bad business, not 
only to the masses, which was natural, 
but even to the few whom one would 
expect to benefit from it. War is an- 
tagonistic to the interests of heavy in- 
dustry. In Europe iron and steel prod- 
ucts sell today for two-thirds of their 
pre-war prices, taking the general in- 
crease of index numbers into considera- 
tion. And heavy industry was supposed 
to be the great profiteer of war. 

My impression this Summer was that 
Germany does not want war. One might 
say that it would be surprising if a dis- 
armed and vanquished Reich would do 
otherwise. I do not mean the physical 
impossibility of carrying on a war. I 
mean that the majority of the Germans 
are, | am tempted to write, religiously 
averse to war. I am aware that many 
returned tourists will object: “Yes, but I 
talked to Herr Schultze, and he told me 
that the Reich was burning with the de- 
sire to get even with France.” I readily 
admit that there are tens of thousands of 
Herr Schultzes in Germany. But they 


|": tenth anniversary By EMIL LENGYEL do not represent the bulk of the nation, 
of the armistice finds The evidence to the contrary is over- 
Europe on the thresh- ple, in France the present Government stricted to the United States and France. whelming. The membership of the larg- 
old of a new era. It was born of an economic exigency, to A Bilateral Pact would have made France est Republican organization, the “Reichs- 
was one of my tasks save the franc. Or we might take a his- the ally of America. France is obsessed banner,” is approaching five million. At 
during my recent an- torical example. The last important with the fear of a German invasion. In the last general election the parties of 
nual visit to Europe peace parley before 1919 was the Berlin spite of the guarantees contained in the conciliation had a signal victory over 


the die-hards. It would be mistaken to 
think, as many do, that the statesmanship 


of Herr Stresemann converted the Ger- 
mans into lovers of peace. Herr Strese 
mann is fundamentally a conservative 
statesman, and his great merit is to have 
sensed and expressed the wish of the na 
tion, rather than to have inaugurated the 
peace offensive. What is more conclu- 
sive than all this is the spirit which pe: 
vades Germany, and which any one who 
is open to impressions cannot help feeling 
in Germany: It is the desire to live in 


peace and to work. 


French Fear of Germany Unabated 

In her intentions, France is as peaceful 
as Germany. But here the problem is 
complicated. The French could neve 
wholly recover from the shock of thi 
war, and they are still mortally afraid 
of the Germans. It is of little use 
to point out to them the almost perfect 
security that the three great interna- 
tional pacts already referred to offer 
to them. They cannot believe in Ger- 
man sincerity. This mentality was re 
vealed in all its absurdity in the Sept. 10 
speech of M. Briand before the Assembly 
of the League of Nations. Germany 
should not be so strong and virile. M 
Briand said in essence. As long as she 
is efficient and industrious France can 
not live in peace. The implications of the 
speech are a sad reflection on the 


French. Yet this pronunciamento was 
received by the French press with salvos 


of delight. Only “l’Humanité” and “1’Ac 
tion Francaise” dissented, because they 
are constitutionally unable to consent to 
anything that a statesman of the lird 
Republic says. But it did not occur even 
to these two newspapers to ask what, in 
M. Briand’s opinion, could satisfy France? 
Should Germany abandon its industrial 


strength and native virility to humor the 


caprice of a fearsome neighbor? No na- 
tion has been ever known to commit suck 
a hara-kiri. 

The French mentality is, furthermore, 
revealed in that curious document known 
as the Loi Paul Boncour. It takes no 
notice of Geneva, Locarno and Paris. 


Peace is outlawed in this law, which pro- 
vides for a nation in arms. Men, women 
and the.entire wealth of the country are 
enrolled in France. The author of the 
law is a Socialist. 


The New Spirit in Europe 


In spite of these handicaps and many 
others, the tenth anniversary of the ar- 
mistice finds Europe in a more hopeful 


spirit. Life is becoming ever more tol- 
erable. What the French call “le goat 
de travail” has returned. Industrial pro 
duction is on the increase, an the rela- 
tions of capital and labor have improved. 


In certain countries progress is more 
rapid, while in others it lagging. 
Through the multiplication of efforts 
much energy is wasted. International co- 
operation is only beginning to place po- 
litical administration on a more reason- 
able basis. The conception of the Eco- 


nomic State will sooner or later trans- 
form the antiquated methods of Govern- 
ment. It is with greater confidence that 
Europe is looking forward to the second 
decade of the post-armistice period which, 
one dares hope, will be the harbftiger of 
new prosperity and of a mentality purged 
of the taint of war. 
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This is the second of two articles on 
the Canadian Wheat Pool. 





S the grower makes 
delivery to his pro- 
vincial pool, the pool 
forwards the grain to 
the terminals, where 
it is turned over to 
the Central Selling 
Agency. Although 
this body has its seats 
on the Winnipeg and Vancouver Grain 
Exchanges, where it makes sales in the 
same manner as do other members, its 
policy has been to sell as much of its 
holdings as possible directly to Eastern 
millers and foreign millers. 

To this end twenty-seven agency con- 
nections have been established with 
wheat importing houses in fifteen coun- 
tries in four continents. An overseas 
office for supervising its European busi- 
ness has been recently established at 
London, where the pool has acquired 
membership in the London Corn Trade 
Association. During the last three years 
the proportion of direct sales has been 
about 75 per cent. Its policy is to make 
sales on the Winnipeg Exchange only 
when prices there are at least as high 
as it might realize by selling directly 
in final markets. Private exporters are 
interested in buying wheat at as wide 
spreads as possible below world prices. 
Larger operators, indeed, may resort at 
times to more or less concerted short 
selling with a view to temporarily de- 
pressing Winnipeg prices, on which 
farmers’ returns are directly based. 
The pool, on the other hand, does not 
have to buy on the Exchange, and by 
selling on it only the smaller part of 
its holdings, and then only when the 
market is favorable, it tends to keep 
prices there both more stable and closer 
to world values. In so doing it benefits, 
of course, non-pool farmers as well as 
its own members. 

Controlling, as it does, more than half 
the wheat reaching Canadian primary 
markets, the pool is in a position to 
realize appreciable savings in its unit 
marketing costs. For the last two years 
the overhead expenses of the Central 
have averaged only a fifth of a cent per 
bushel handled. The volume of its direct 
shipments, moreover, permits it to char- 
ter shipping tonnage on somewhat more 
advantageous terms than smaller export- 
ers can obtain. For the purpose of 
chartering space and supervising loading 
and insuring cargoes, the pool maintains 
offices at the head of the lakes, and at 
Vancouver, Montreal and New York. In 
the marketing of the 1926 crop it made 
shipments through sixty ports to twenty- 
four different countries. 














Gains Through Control of Wheat 
Movement 


Since the Canadian pool cannot exer- 
cise any control over the volume of 
wheat production, and since jit must sell 
whatever supply is delivered by its mem- 
bers in competition with the surplus 
wheat crops of the world, it is not in a 
position to determine the ultimate price, 
as is shown by the marked decline in 
wheat quotations within the past few 
months. What it can do, however, is to 
adjust its day-to-day sales to demand 
conditions, based on the fullest attain- 
able market information; and to secure 
for its members an averaged participa- 
tion in the actual prices obtainable in 
final markets. Possessing an assured 
supply, without having to purchase it 
outright or hedge its deliveries, it is in 


The Selling Policy of the Canadian Wheat Pool: 


How the Farmer Benefits 


By HARALD S. PATTON, Ph. D. 


University of Cincinnati 


a position to hold off the market when 
prices are temporarily weak, and to sell 
freely when demand is stronger. 

That the Pool Selling Agency has ex- 
ercised an appreciable stabilizing influ- 
ence, and that it has shown sound judg- 
ment in distributing its sales, in regard 


both to time and place, has been ad- . 


mitted by the grain trade itself. Thus 
The London Grain, Seed and Oil Reporter 
commented last year: 

The wonder is that prices have been 
maintained as well as they have. The 
fact is that the power of the pools to 
hold up wheat is hardly realized as yet, 
but undoubtedly they have managed to 
keep the price firmer than the statistical 
position seems to warrant. 

Secretary Jardine, who desires to see 
American wheat growers similarly or- 
ganized, stated in an address at Kansas 
City last year: 

“Our own grain men won’t admit it, 
but I am convinced that the advantage 
Canada has gained is due to the fact 
that every day and every hour they con- 
trol and direct movement of wheat in a 
way that brings greater returns to pro- 
ducers than in the United States.” 


How the Pool Is Changing the Farmer’s 
Financing ‘ 


The third contrast between pool mar- 
keting and the regular system lies in the 
method by which the farmer’s returns 
are distributed. As already noted, a 
scheduled initial payment is made at the 
time of delivery and a participation cer- 
tificate issued to the grower. As the 
Central gradually disposes of its holdings 
it is able to repay its bank borrowings 
and to accumulate balances for further 
payments to members. 

With a view to meeting the farmer’s 
needs for ready cash, the policy has been 
followed of making a second payment 
just before seeding time. 


The third distribution is released in 
July when the approach of harvest calls 
for further working funds. Toward the 
end of October, by which time the Cen- 
tral has disposed of most of its previous 
crop holdings, a final settlement is made, 
based on the returns actually realized 
from the sale of each grade. Each pro- 
vincial pool receives from the Central its 
pro-rata share of the sales receipts and 
re-distributes them to their members, 
after deducting the ascertained per- 
bushel operating costs and the amounts 
to be retained as elevator and commercial 
reserves. 

The pool method of payment is prov- 
ing of special advantage to smaller pro- 
ducers, who have found it necessary to 
give crop liens in favor of creditors and 
who are compelled immediately after 
threshing to sell “on street” at prices 
which may show spreads of from 5 to 15 
cents below the “track” prices which car- 
load shippers may command. Forced sell- 
ing at seasonally depressed local prices, 
subject to creditors’ claims, generally 
leaves such scanty returns in the hands 
of the grower that by Spring he finds 
himself under the necessity of seeking 
new credit against the speculative secur- 
ity of his next crop. 

As an illustration of how the new sys- 
tem of distribution, in spite of reducing 
the farmer’s immediate cash receipts, 
may improve his financial position, the 
case may be cited of a Manitoba member 
who had threshed some very low grade 
wheat, and who telephoned the pool of 
fice that he would have to break his con- 
tract, as the initial net pool payment of 
40 cents a bushel on such grade was all 
needed for immediate expenses. At the 
same time he had a payment to make 
to a mortgage company which he could 
meet by selling his wheat to the local 
elevator which would give him 60 cents 














Through the pool office an ar- 


cash. 


rangement was made with the mortgage 
company whereby the latter agreed to 
take over the farmer’s participation re- 
ceipt and credit future payments thereon 
against his account. The result was that 
the grower received through the pool 
payments aggregating 85 cents a bushel, 


whereas if he had sold for cash in the 
all he would have realized only 60 cents. 
armers’ creditors are showing an in- 
creasing disposition to accept assign- 
ments of growers’ certificates instead of 
for threshing-time liquidation. 
ng realized that such arrange- 
volves no impairment of security, 

t the same time it means that 
the debt-paying and purchasing power 
of the grower is generally increased. 
The seeding and harvest time distribu- 
tions are also serving to reduce appreci- 
ably the volume of farmers’ bank bor- 
Instead of borrowing against 
the coming crop, he is coming to finance 
on the deferred proceeds of the previous 
crop. The effect of this change on the 
morale is incalculable, and it 
has done much to commend the pool sys- 
Canadian business men in gen- 
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The Pool’s Unique Elevator System 


One of the most spectactiar achieve- 
ments of the Canadian Wheat Pools has 
been their building up of the world’s 
unified elevator system within 
the space of less than three years. At 
the outset the pools were entirely de- 
pendent on handling contracts with the 
co-operative and private line elevator 
Experience early demon- 
strated, however, the desirability of ac- 
quiring their own country as well as 
terminal elevators. One of the impelling 
considerations was the advantage of hav- 
ing permanent representatives at local 
shipping points, in the form of pool ele- 
vator operators who could deal directly 
with members, and look after both their 
personal interests and those of the pool 
headquarters in a way that the agents 
of contracting, and at the same time, 


largest 


companies. 











Two new books for investment specialists 


American Investment Trusts 
By JOHN FRANCIS FOWLER, JR. 


A successful banker explains to bankers 
how to help clients to more net profits— 


Vice-President, American Trustee Share Corporation. 
Manager, Statistical Department, Throckmorton & Co. 
with an introduction by 

JOHN MOODY, President, Moody’s Investors Service. 
A complete, up-to-date fact manual on all the different kinds of 
American investment trusts. Invaluable to investment trust offi- 
cials and organizers who want specific examples of successful ex- 
perience, and investment counselors, bankers and trust officers, 
because in buying and selling these securities they need accurate 
data on all types. It is unusual in centering attention on American 
experience, in giving specific information on policies, portfolios, 
profits, etc., of many important trusts, in giving a classified di- 
rectory of nearly 200 investment trusts, in showing resources, capi- 
talization, expenses, etc., of all trusts over $1,000,000 for which 
figures are available, and in outlining the problems and probable 
future trends. 
EDGAR LAWRENCE SMITH, Author of “Common Stocks as Long 
Term Investments.” says, “An important contribution to a more 
general understanding of the investment 


trust.” 
Price $5.00 


A Scientific Approach to 


INVESTMENT MANAGEMENT 
By DWIGHT C. ROSE 


of Scudder, Stevens € Clark, 
Investment Counsel. 


This book arrives at a sound, conservative 
investment plan for individuals and corpora- 
tions through a searching analysis of the 
investment experience and accomplishment of 25 leading insurance 
companies during the past 25 years. Scientifically computed ex- 
perience tables show the reactions of major types of investments 
to various economic and financial conditions. The result of eight 
years’ study in advising investors, this book will be invaluable to 
investment counselors, security salesmen, and investment executives 
in insurance companies. F. H. CLARK says: “This book provides a 
comprehensive survey of what a wide group of investors have ac- 
complished and how each class of security has performed. On the 
basis of fact rather than unreliable judgment, the intelligent in- 
vestor can, with it, decide what types of securities may be combined 
to perform the function he requires.” Price $5.00 








The New Way to Net Profits 


By FRED W. SHIBLEY 


Vice-Président, Bankers Trust Company of New York 







In this book, a banker who has had phenomenal success in helping 
his industrial clients analyze their affairs, discover weaknesses in 
policy and practice, and develop a program of consistent, well- 


rounded executive action, tells bankers and industrialists the exact 
plan of attack and factors to be considered to secure the most 
profitable operation 

Mr. Seley explains simply and clearly how corporations can and 
should study their methods of marketing, merchandising, sales fore- 
casting, production planning, budgeting, research, etc: A balanced 
tested statement of ALL the aspects of major management which 
increase net profits it is illustrated with scores of examples of 


how some companies have been helped to turn red figures into 
black, and others to increase » 

their margins of profit Examine these three books 
This is the only volume yet Use the coupon NOW! 
published which discusses in one OOO =:=-e?"2? oO3O "= 
compact, readable statement | ON APPROVAL ORDER FORM 
from the viewpoint of the bank- HARPER & BROTHERS, TAI 


: 49 East 33rd Street, 
er and business man, the prac- 


tical aspects of the new scien- 
tific approach to _ industrial 
problems. To all bankers who 
act in a confidential advisory 
capacity to their clients it 


New York, N. Y. 

Gentlemen: Please send me post- 
paid for ten days’ FREE EXAM 
INATION one copy of 


© American Investment § Trusts 


$5.00. 
©) The New Way to Net Profits 
3.00 


$3.00. ’ 

will prove an amazing revela- -) Investment apenen. $5.00 

of the , fe _ w | UO I agree to remit $...... within 
tion of the new facts and new ten days of receipt of book (s) 
methods that have metamor- or to return it (them). 

a. ; as ©) I enclose my check for $.... 
phosed American Busine and O Please send C. 0. D. 
which will help them’ estimate 


scientifically the soundness of 
their clients’ businesses, and 
put them on the most profitable 
financial basis. 
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competing companies could not be ex- 
pected to do. ft was also felt that a 
system of pool elevators would permit 
a better controlled flow of pool grain to 
terminals, and increase growers’ net re- 
turns by reducing handling costs. 

Acting on these considerations, the 
pools began in 1925 to build or bu; eleva- 
tors at points not served by either the 
Saskatchewan “Co-op.” or the United 
Grain Growers. Extended negotia- 
tions were carried on at this time be- 
tween the pools and the farmers’ com- 
panies for the acquisition of the eleva- 
tor facilities of the latter, with a view 
to establishing one unified, farmer- 
owned grain handling and marketing 
system. An agreement was finally 
reached for the sale of the 451 country 
elevators and the four big terminals of 
the “Co-op.” to the Saskatchewan Pool 
at an arbitrated price of $11,059,310. A 
joint offer of the three pools to purchase 
the elevator system of the U. G. G. was 
rejected, however, by the shareholders 
of the latter, primarily on the ground 
that it was desirable to preserve its fa- 
cilities for the use of farmers who did 
not see fit to sign pool contracts, as 
well as for members. 

Meanwhile the pools have been extend- 


The Week’s 


HE Stevenson Rubber 
Restriction Scheme 
passed into limbo on 
Oct. 31. 

Dr. Eckener, pilot 
of the Graf Zeppelin, 
admits that the expe- 
rience of her return 
voyage from Lake- 








that she falls considerably short of the 
requirements for r-guiar trafsatientic 
air navigation. In an all-night battle 
with a storm off Newfoundland several 
times she barely escaped buckling. At 
morn it was found that she had lost 
way; the head winds had driven her 
back. Nevertheless, the trial voyages 
were amply justified. They should be 
of immense value toward development 
of an adequate type. One now awaits 
with great curiosity the trial trips of 
the British airships intended for regular 
service between Britain and Australia. 
In the course of construction their de- 
signs were greatly altered in the inter- 
est of stanchness. 

The shocking story of the fall of 
Poincaré is presented below. 

They are rowing it again in Rumania. 
The Regents have requested Premier 
Bratianu to resign and Bratianu has 
brusquely refused, declaring the request 
to be outrageous in view of the fact that 
the Government is engaged in negoti- 
ation for a foreign loan and in domestic 
operations appertaining to that impor- 
tant affair. With a change of govern- 
ment the whole business might fall to 
the ground, says he. It appears that 
Dec. 1 is the tenth anniversary of the 
annexation of Transylvania to Rumania 
and the Regents are planning for a 
grand how-d’ye-do on that occasion. 
But the Transylvania peasants are 70 
per cent. agin the Bratianu Government 
and furiously so. They wouldn’t par- 
ticipate in celebrations under the au- 
spices of that Government. So there 
you are. 

A Greco-Yugoslay treaty said to con- 
tain satisfactory provisions respecting 
Yugoslavia’s “Free Zone” at Saloniki, 
has been signed by representatives of 
the Greek and Yugoslav Governments. 
It is for twelve months, but is automati- 
cally to renew itself continuously for an 


ing their system until at the end of 1927 
they had 937 country elevators in opera- 
tion in the three provinces, equivalent 
to nearly one-half of all those licensed 
in Western Canada. Some two hundred 
more are now in process of being added. 
At the head of the lakes, at Buffalo, 
and on the Pacific coast the pools now 
control eleven terminal elevators having 
a combined capacity of 42,500,000 bush- 
els. 

The financing of this immense pro- 
gram of elevator acquisition, involving 
an investment of nearly $20,000,000, has 
been accomplished without any Govern- 
ment loans or bond issues. It has been 
financed entirely by the unique method 
of deducting a maximum of two cents 
a bushel on elevator reserve account 
from each member’s final annual pay- 
ment. The cumulative magnitude of these 
seemingly minute deductions has been a 
revelation in co-operative finance. While 
the system reduces the member’s direct 
cash returns from his crop, it constitutes 
a form of contractual investment, since 
he is allowed 6 per cent. interest on the 
amount of his elevator reserve deduc- 
tions, payable out of elevator revenue. 

Thus the grower’s investment interest 
rises automatically and proportionately 


to the amount of his pool deliveries. Not 
only is all the interest paid on account 
of capital invested in pool elevators thus 
distributed to farmers, but the net earn- 
ings of these elevators also accrue to 
members on a patronage dividend basis. 
For the year 1926-27 the surplus earn- 
ings of the Saskatchewan Pool country 
and terminal elevators amounted to $1,- 
875,000 equivalent to a rebate of 1 3-4 
cents a bushel on all grain delivered. The 
pool system thus insures that its mem- 
bers’ grain will be handled, as well as 
sold, at cost, while at the same time 
making each grower a small-scale capi- 
talist through collective ownership of 
elevator facilities. 


Future of the Canadian Pool 


The Canadian Wheat Pool may safely 
be said to have passed the experimental 
stage. The initial difficulties and prob- 
lems of organization, selection of per- 
sonnel, financing and accounting have 
been surmounted, without any complete 
precedent to follow, and yet with remark- 
able freedom from miscalculation and 
errors of judgment. While the original 
contract period expires at the end of the 
present crop year, the volume of re- 
newals already received for the 1928-32 


period serve to assure continuity of 
operations under highly favorable con- 
ditions. 


Expectations held in certain quarters 
of the pool’s power to contro! prices have 
not been realized, it is true. and there 
are many farmers who prefer to retain 
their individual freedom of marketing 
rather than commit themselves to pool 
contracts. Three out of five prairie grain 
growers, however, are acting on the con 
dition that while the pool cannot of itself 
create prosperity, it does insure that its 


members can count on receiving all that 
consumers will pay for their product, 
less the cost of getting it to market 
They also experience a 
pride in having built up, entirely by 


wholesome 


their own efforts and resources, a grain 
marketing organization and equipment 
which has attained a dominant position 


in probably the most highly competitive 
trade in the world. The prairie farme 
is achieving the consciousness of being 


a business man and an investor, and not 
merely a toiler of the fields. dependent 
on the local middleman. He may still 


stoop over his plow, but when he hauls 
his grain to his pool elevator his head 
is carried just a little higher than in 
pre-pool days 


Foreign Economic Developments From 
AnAmerican Point of View 


By HENRY W. BUNN 


equal period of time unless denounced. 

We are told that, owing to failure of 
the rice crops, famine has spread fright- 
fully to the central provinces of Hupeh 
and Hunan, and the southern provinces 
of Kwangtung and Kwangsi, in China, 
a total area of about 350,000 square 
miles, inhabited by about 100,000,000 
people. 


THE BRITISH EMPIRE 


HOSE who are interested in the 

problem of the British coal mining 

industry should read an article in 
the April Quarterly Review by Geoffrey 
Ellis, entitled “Coal, Power and Indus- 
try.” It reviews with sufficing brevity 
the history of the industry since the 
war and discusses with penetration, com- 
mon-sense and urbanity the problems 
facing the industry. It is refreshing to 
find this writer standing up for the coal 
barons, whom it is customary to char- 
acterize, almost without exception, as 
selfish, stupid, unenterprising and ineffi- 
cient. “In spite,” says he, “of war-time 
legacies and the undoubted shyness of 
investors, a large measure of improve- 
ment and reorganization has been car- 
ried out in the great majority of finan- 
cially sound concerns, many of which 
have obtained new money and adopted 
more enlightened management. The 
new collieries of South Yorkshire and the 
Midlands admittedly cannot be beaten 
anywhere in the world. The real grava- 
men of all the charges levied against 
the coal industry is not inefficiency but 
overproduction and consequent unem- 
ployment.” 

The control of production essential 
to economic health of the British coal- 
mining industry is, as Mr. Ellis sees it, 
to be secured chiefly by wise amalga- 
mations and by selling agencies; and de- 
velopment is proceeding along those 
lines more rapidly than is generally un 
derstood. Mr. Ellis is not hopeful re- 
garding the future of the export trade. 
A number of the countries which of old 
were good customers for British coal 
are now in varying degree self-sufficient 


in respect of coal through development of 
their own measures (as, India, Japan, 
Chile, South Africa, Spain), while at the 
same time their coal consumption tends 
to decrease through increasing use of 
oil, development of hydroelectric power, 
&c., and the competition of Britain’s 
new rivals in coal export (especially Ger- 
many, the United States and Poland) 
bids fair to become more rather than 
less effective with the rolling years. 

How severely the bunker trade is far 
ing from the new developments is seen 
from the fact that about half of the 
marine tonnage now under construction 
is to be oil-driven. The prospect of con- 
siderable use of pulverized coal in ship- 
and the recent remarkable addition to 
the efficiency of the steam engine’ jus- 
tify the hope of an effective check to 
further loss, but hardly of recovery of 
the ground lost, in this field. During 
the second half of 1927 the aggregate 
quantity of British coal exported an: 
bunkered was less by 30 per cent. thar 
such aggregate for the corresponding 
period of 1913. 

On the other hand, recovery of the 
heavy industries, which seems toward, 
will greatly help as regards home de- 
mand, going far to offset increasing 
losses through new economic methods of 
consumption, through extension of elec- 
trification, &c. But the most substantial 
ground of hope refers itself to the new 
distillation processes for conversion of 
raw coal into smokeless fuel, gas, fuel 
oil, motor spirit, fertilizer—what not. 
Several! of these processes are very near 
the stage of commercial profitableness. 
“German scientists,” says our author 
(correctly), “although fertilized latterly 
by copious streams of American dolars, 
have in substance got no further than 
our own inventors.” Within twenty 
years the use of raw coal should have 
become rare. The substitution of smoke- 
less fuel will make immensely for health 
and for “sweetness and light.” 

The following figures are interesting: 
In 1913 Great Britain’s production of 
coal was 287,000,000 tons, that of Europe 


307,000,000, that of the United State: 
509,000,000. In 1927 the corresponding 
figures were 252,000,000, 344,000.000 and 
538,000,000. 

Mr. Ellis sums up neatly as follows 

“The only remedy for those depending 
upon coal for a living is to brace them 
selyes to meet the changed economic con 
ditions of the times, to forget the old 
days of monopoly and easy prosperity 
to reorganize their units and cut thei! 
losses, to control their production and, 
finally, to consider their product as a 
raw material to be manufactured scien 
tifically into the many items now de 
manded by an altered market.’ 


Canadian Immigration 


Last year non-British immigration 
into Canada was 51,000, as against onl; 
50,000 from the British Isles. On a re 
cent visit to Canada Lord Lovat, British 


Under-Secretary of State for the Do 
minions, severely criticized the Canadian 
authorities for showing preference to 


non-British immigration. Actually, such 
preference seems due to the fact that 
most of the non-British applicants for 
admission are farmers, whereas most of 
the British applicants are industrial 
workers. Lord Lovat contends that the 
Canadian authorities are not taking long 
views and consulting the ultimate best 
interests of the Dominion, which would 
best be served by maintaining an over- 
whelming predominance of the British 
stock in the national make-up. The Brit 
ish industrial worker may not be found 
so immediately answerable to present 
Canadian economic needs, but he can be 
trained and his children will be sib to 
the soil, and the temporary economic 
loss through choice of the Briton will in 


the end be made up a thousandfold, hav 
ing regard to other things more impo1 
tant than rapid immediate increase of 
wealth. 

The Canadian politicians made a hulla 
baloo about his Lordship’s speech 


“Downing Street dictation,” that sort of 
thing—but it seems to have been ap 
proved by the great majority of the Ca- 
nadian people. 


British Notes 
Septemver steel output was 715,600 
tons, as against 648,300 for August, 1928. 
and 777,000 for September, 1927 
September iron output was °503,90u 
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tons, as against 519,000 for August, 1928, 
and 591,500 for September, 1927. 

Some slight improvement in the coal 
mining and cotton textile industries is 
“eported as of date Oct. 27. 

“he percentage of unemployed among 
the 11,890,000 registered workers was 
11.5 on Sept. 24, as against 11.7 a week 
previous and 9.3 a year previous. 

In the first quarter succeeding resump- 
tion of work in the coal mines after the 
')26 strike an average profit of 27 cents 
per ton was made by the coal mining in- 
dustry, but no quarter since has shown a 
profit, and there was an average loss of 
35 cents per ton in the quarter ended 
June 30 last. 

Ben Tillett has been elected Chairman 
of the General Council of the Trades 


Union Congress in succession to Ben 
Turner. 
British automobiles are taxed the 


equivalent of about $5 per horsepower 
per annum. The British “babies” or 
“midgets” are rated at between seven 
and nine horsepower; they make good 
speed; they do as much as fifty miles on 
a gallon of gasoline; they cost compara- 
tively little for garaging; they nose their 
way handily through congestion. Their 
American competitors have to pay a 33 
per cent. import duty and a high tax 
corresponding to their high horsepower. 


FRANCE 


ELDOM has the fall of a minority 
S seemed more deplorable than that 

of Poincaré’s Government of Na- 
tional Union, which took place on Nov. 6. 
The news came with a peculiar shock 
for the reason shown below. 


On Nov. 4 a congress of the Radical 
Socialist Party opened at Angers. The 
four party members of the Government 
were present, namely, Herriot, Minister 
of Education; Sarraut, Minister of the 
Interior; Queille, Minister of Ag. icul- 
ture, and Perrier, Minister of the Colo- 
nies. They expected trouble and found 
a 

A resolution was at: once submitted 
calling for the resignation from the 
Cabinet of the four Radical-Socialist 
members because of the character of 
certain items in Poincaré’s new budget 
and because of certain omissions there- 
from. The item chiefly condemned was 
one proposing restoration of certain 
privileges to French missionary societies ; 
not in itself a very considerable conces- 
sion, but opposed on principle as a dan- 
gerous re-entering wedge. (And, in- 
deed, there is some justification for this 
position, though not enough, all aspects 
of the delicate question considered, in the 
opinion of the party’s representatives in 
the Cabinet.) The army and navy esti- 
mates were vigorously objected to as 
too large. The budget was further con- 
demned for failure to provide for in- 
creases of salary to Government em- 
ployees and for failure to offer relief 
to certain categories of taxpayers, and 
the Government was roundly rated for 
withholding assent to organization of 
State employees in trades unions. Poin- 
caré had made it known that he would 
not consent to whittling down of the 
army and navy estimates, nor would he 
yield further (he had made some yield- 
ing) in respect of the missionary con- 
cession. 


All day at Angers the matter was 
furiously debated and victory of the ex- 
tremists seemed probable when Herriot 
mounted -the rostrum and fairly outdid 
himself (which is saying much) in elo 
quence. The resolution was defeated in 
consequence, and the dispatches indicate 
that France in general was gratified. 
Herriot’s charm seemed to have worked 
a general spirit of good feeling. 

On the second day of the congress 
matters proceeded quietly till evening; 
there remained, apparently, only some 
trifle of routine before adjournment. 
Nearly half the delegates had left, in- 
cluding the four Cabinet members, but 
one supposes that the wild men had all 
stayed on. 

A resolution is offered: “This con- 
gress is of opinion that execution of the 
party’s platform cannot be assured by 
the Government of National Union. Only 
a union of the Left parties is capable of 
the task.” Word thereof reaches the 
four Cabinet members the next morning 
and they at once submit their resigna- 
tions to Poincaré. He calls a full meet 
ing of the Cabinet and all resign. 

Thus foully is done to death the so 
memorable Government of National 
Union. I say “foully,” for that night 
business at Angers smells to heaven of 
trickery. Rumor has it that the siniste: 
Caillaux was at the bottom of it. 

The dispatches indicate the probability 
that President Doumergue will ask Poin- 
caré to form a Ministry without partici- 
pation of the Radical Socialists. 

The composition of a French Chambe1 
is something scarcely ever to be precisely 
described, and that is peculiarly true of 





finds this preliminary 





or letter secures prompt attention. 
us send an illiminating article on sales, “Competition, 
the Life of New Ideas.”’ 
292 Madison Ave., New York City. 


! What Do Your 1928 Sales Tell About 


1929? . . . Now is the time to know . . . . and 
shape what you are going to do in 1929 in light of thor- 
ough knowledge of 1928 sales. Now is the hour when 
new ideas mean most.... For a new viewpoint on your 
sales and new ideas consult Sherman Staff, Incorpo- 
rated, . . . . 292 Madison Avenue, New York City. 


When sales are shifting—when profits 
are splitting—when relation of gross sales 
and net profit flashes a warning, that’s 
the hour for a new viewpoint and new 
ideas in your sales set-up. . . . Study your 
1928 sales right now with fresh eyes. In- 
vite into consultation new ideas for 1929. 
... Sherman Staff, Inc.,specializes in new 
ideas, born of knowledge based on research 
and analysis of sales circumstances and 
conditions. It applies engineering meth- 
ods to problems of distribution and selling. 
It measures markets; develops new mar- 
It appraises present merchandise 


kets. 


and suggests new products. 
specific sales counsel. . . . Because this 
kind of service had to come, Sherman 
Staff, Inc., is today rendering it to an 
increasing large list of representative and 
nationa) manufacturers. 


Sherman Staff, Inc., affiliated with the well-known 
Sherman Corporation, sends a representative for con- 
sultation by appointment only. An executive usually 


visit worth while. A telegram 
By all means let 


Address Sherman Staff, Inc., 


It renders 











the present Chamber, which contains 267 
(out of a total of 612) Deputies elected 
for the first time. It may be said of a 
goodly proportion of these 267 that they 
to conviction, their sentiments 
are plastic. Late in June the following 
was given out by an eminent authority 


are open 








as the make-up (the nomenclature be- 
ing. a little fantastic): 
Conservatives sena0secdneanedan rere 15 
Republicans, U. R. D. (Marin group). as 
Democ ” ote bhhe aaeeatbGans amet oe 7 
Rep Cams Of the TOES ..c) cc cccccsse . . 106 
Re DEICRM FRGGICOID ooo ccccccccvesecsccs ou 
als and Radical Socialists. . —e 








Total vest nes ee waaweeawend 612 


Supposing the Radical Socialists to 
stand together in opposition, and suppos- 
ing the above list to approximate the 
Chamber’s make-up, Poincaré, should he 
consent to resume the Premiership, 
might be conceived to have a very slen- 
der and precarious majority behind him. 
However, his case would probably not 
desperate as all that. Presumably 
Radical Socialists of the Right 
That he will con- 


be as 
not a few 


not 


would secede to him. 


sent to resume one may by no means 
fee] sure. Then what? 

Alas! the fear tugs at our hearts lest 
France is in for another phase of vicious 


and selfish politics like that which pre- 
oincaré’s return to power. 


GERMANY 


|HE report of the German steel trust 
T" (Vereinigte Stahlwerke) for the 
business year ended Sept. 30 shows 

total sales valued at 1,431,000,000 marks, 
as against 1,417,000,000 marks for the 
preceding business year, the proportion 
of foreign sales to the total having in- 
creased. Production of steel ingots dur- 
ing the twelvemonth was 6,945,000 tons, 
6,838,000 in the preceding 
twelvemonth. On the other hand, orders 
in hand Sept. 30, 1928, were below those 


ceaed | 


as against 


of Sept. 30, 1927, by 32 per cent. 

A report covering reparational deliv- 
eries in kind during the first four Dawes 
Plan years is of considerable interest. 
During this period German firms made 
“deliveries in kind” of base metals valued 
at 29,643,000 marks; of electro-technical 
goods valued at 79,344,000 marks; of 
land vehicles and shipping valued at 140,- 
146,000 marks, and of machinery and lo- 
comctives valued at 258,357,000 marks. 

On July 1 automotive vehicles in Ger- 
many numbered 933,312, as against 723,- 


935 a twelvemonth previoys. Twenty per 
cent. of the private cars were of foreign 
make and 24 per cent. of the tractors. 
The following figures come from a 
authority. Our exports to 


respectable 


Germany since 1924 have totaled as fol- 
lows in value: $440,000,000 in 1924; 
$470,344,000 in 1925; $364,115,000 (slump 


in prices) in 1926; $481,000,000 in 1927. 
For the first three mdnths of the cur- 
rent year the figure was approximately 
$140,000,000. For the. past two years 
we have been exporting more raw cotton 
to Germany than to Britain. In 1927 
we exported to Germany about 8,000 au- 
tomotive vehicles, of a total value of 
about $8,000,000. During the first three 
months of 1928 we sent to the fatherland 


2 24¢ 
046 « 


ITALY 


HE eagerly awaited translation of 
Mussolini’s autobiography is out 
(Seribner’s). It will not conciliate 
the admiration of the judicious, but will 


increase popular curiosity concerning 
Mussolini because of its psychopathic 
flavor. It was dictated in the intervals 


of business and testifies to that fact. It 
may be that Caesar’s Commentaries were 


Continued on Page 767 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, November 6, 1928 


JHE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices has 
advanced slightly to 
149.0 from 148.8 last 
week. The increase 
was due mainly to a 
sharp recovery in live 
stock prices. Beef 
steers have advanced nearly to their Sep- 
tember peak and hog prices have re- 
bounded from the low level to which they 
fell last week. Metals continue firm 





crease during the remainder of the year. 
Silk markets continue the easier tendency 
which set in last week. 

Coal and petroleum prices are gener- 
ally unchanged. Demand for coal con- 
tinues slack, however, due partly to warm 
weather and partly to the premature 
buying movement which resulted from 
the cold snap of more than a month ago. 
Production increased by somewhat more 
than the usual seasonal amount in Octo- 
ber. Refinery markets for gasoline are 
slightly easier, but service-station prices 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY —— (1913~100) 
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1. Farm 2. Food 5, Textik 4 

1927. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
October ....... 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November .....149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December ..... 147.7 154.7 151.3 155.5 119.4 149.1 133.7 122.1 146.6 

1928. 
January ....... 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February ..... 146.9 150.6 152.2 155.8 120.4 150.35 134.0 125.0 145.9 
March .........146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.4 
April .-- 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 

MP acccccsecee 58.4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.3 
SD cccocccnes 151.7 152.7 153.7 158.8 120.7 155.0 134.9 115.8 149.4 
GUE ac cccccoces 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
August ........ 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
September ....155.7 156.3 7152.3 7165.1 121.3 154.7 134.6 121.2 7152.9 
October ‘ 149.4 152.0 155.5 1€5.5 122.6 164.1 134.9 120.3 149.6 

1927. 
Nov. 7. 150.1 156.7 154.8 154.3 117.8 153.1 133.9 128.9 148.6 

1928. 
Sept. 155.9 152.5 165.1 156.8 134.7 121.1 152.5 
Sept. 158.7 152.0 164.8 153.7 134.8 120.7 153.5 
Sept. 155.1 151.4 165.3 153.7 134.9 120.6 152.9 
Sept 155.4 155.3 165.2 154.3 134.9 122.3 152.6 
Oct 153.4 154.4 165.2 154.3 134.9 122.4 151.0 
Oct 151.7 155.2 165. 154.3 134.9 119.6 150.2 
Oct 151.9 155.5 165.2 154.3 134.9 119.8 149.4 
Oct 150.4 156.4 165.9 164.3 134.9 119.8 148.7 
Oct 152.7 156.0 *166.0 153.8 134.9 119.7 148.8 
Nov 151.7 155.8 166.0 153.8 134.9 117.2 149.0 

; Revised. 


6 3. Mis- All 
5. Building 7. Chem- cella- Com- 











and pig iron has advanced for the eighth 
time in the last eleven weeks. Offset- 
ting these advances, however, were de- 
clines in the grains, cotton and dressed 
beef. Coffee and cottonseed oil are also 
lower and leather has declined sharply. 

Reports from Boston indicate consi<- 
erable improvement in the wool market 
during the past week. The most en- 
couraging feature of the present upturn 
in prices is the better demand for fine 
wools, since it was that quality for which 
demand was extremely sluggish on the 
recent decline. 

Hide prices are unchanged this 
week, but leather markets are weak and 
quotations have been marked down 
sharply, although Hide and Leather re- 
ports that business throughout the vari- 
ous classifications is in such small vol- 
ume that accurate prices cannot be de- 
termined. Boot and shoe production de- 
clined in September, although the usual 
seasonal tendency is upward from July 
to October. 

Cotton goods prices have 
slightly, along with the decline in raw 
cotton, but the tenor of cotton trade re- 
views continues optimistic. The curtail- 
ment program which was widely adopted 
during the Summer months has now ap- 
parently been generally discarded and 
cotton consumption is expected to in- 


declined 


are unchanged on the average through- 
out the country. Crude oil prices are 
also firm and there is evidently a gen- 
eral expectation, particularly in Wall 
Street, that prices will advance again be- 
fore the year is out. 

The most significant price change of 
the week is perhaps the advance in pig 
iron, which has led The Iron Age to ob- 
serve that the pig iron market show. 
vitality suggestive of boom conditions. 
“The finished steel market is also strong, 
with an advance of $2 to $3 a ton on 
sheets an early probability.” Heavy 
melting steel scrap has declined again 
this week, however. Pittsburgh reports 
a drop of 25 cents a ton, the second in 
two weeks, and at Philadelphia a decline 
of 50 cents has occurred. 

The copper market has been much 
quieter this week, but prices have been 
firm at 16 cents a pound to Eastern con- 
sumers and 16% cents abroad. The 
average price of copper in October was 
15.31 cents, as against the June, 1927, 
low of 12.46 cents. 

DAILY SPOT PRICES 


*Cotton. }Wheat. tCorn. §Hogs 
Oct. 30 19.55 1.56% 1.0644 8.95 


Oct. 31.......19.45 1.57% 1.05% 8.95 
Nov. 1 ‘19.50 1.57% 1.05%, 9.00 
Nov. 2. . 19.35 1.55% 1.04%, 9.25 
Nov. 3 19.35 1.55% 1.04% 9.20 
Nov. 5.. 19.20 1.5614 1.03% 9.35 


*Middling, New York. No. 2 red, New 
York tNo. 2 yellow, New York. &sDay’'s 
average, Chicago : 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 


BBSBaaaa OTTON.—Trading on 
the cotton exchanges 
this week was re- 
stricted largely to 
trade buying and 
Southern hedge sell- 
ing, and the market 
declined slightly. 
; Speculative interest 
was lacking because there was little dis- 
position to sell short and at the same 
time several factors tended to discourage 
making long commitments on an ex- 
tended scale. The most important of 
these were the expectation of another 
large ginning total in the Nov. 8 report, 
and the fact that the weather has been 
very generally favorable for harvesting 
the crop as well as for maturing late 








cotton coming on the market and being 
pressed for sale necessarily depressed 
prices. Even the evidence of heavy ex 
ports, indicating an urgent demand from 
foreign spinners, and the further appear- 
ance of considerable price fixing by 
domestic spinners failed to offset entire 


ly the effect of heavy offerings and the 
accompanying hedge selling 

Prices received some support {rom the 
signs of a broader demand for manufac 


tured goods and the better demand fon 


their output reported by the mills. This 
improvement in the textile trade has not 
been confined to domestic centres but 


has extended to the foreign spinners, 
particularly in Lancashire, where there 
has been a substantial improvement in 
the demand for both cloth and yarns. 




















cotton, which led to the impression that The increased world spinners’ takings 
SPOT PRICES OF IMPORTANT COMMODITIES 
Nov. 5, '28 30, '28 N 7, “me 
es Th Or I RD, oc ccvcndccseciececece $1.56 $1.52 
Sy es Ae IE GUD oo iieccccccéscovccce 1.03%, 1.0 
Oats, No. 3 white (bu.)...... henbebetauin 5215 52! 59 
Rye, No. 2 white (bu.)..... icheaedecmen 1.10%, 1. 1 
OLD, oo cc cdsncccencccccces 744 91 
Cattle, best heavy steers, ‘Chicago on lb.) 18.00 ‘ 
Hogs, day’s average, Chicago (100 Ib.)..... 9.35 8.95 
Cotton, middling Pe ese .1920 1955 
Wool, fine sta e territory (1b. ) 1.10 @ 1.12 1.10 1: 
Wool, Ohio delaines, greasy basis (1b.). 45 é 46 45 
Steers, choice carcass (100 Ib.).............. 25.00 @27.0C 26.00 @27.00 
4) ene eERRn Roe 15% 16%4 
ween, Meee (O69 ID.).....00c00. 32.50 - 32.50 
eS! eee smdeucaanen - 16% 7% 
Sugar, granulated (1D.)............0.0200seee .0510@.0525 .0510@.0525 610 
Coffee, Rio No. 7 (lb.).......... 18 i74%@ _ .18%, l 
Flour, Minn. patent (bbl.)................... 7.75 @ 8.20 7.75 @ 8.20 g 2 9.05 
Lard, prime Western (100 Ib.)............... 12.05 @12.15 12.05 @12.15 12.85 @12.95 
Cottonseed oil, imm. crude, S =, (100 Ib.). 9.35 9.65 @ 9.85 11.0 
Printcloth, 3814- inch, 64x60, 5.35 ) OT%@ OT% 07%, 08 
Cotton sheeting, brown, 36-inch, "36x60, 4,000 
unbranded double cuts (yd.)...... step 084%.@ .09 08%@ .09 l 10%, 
Cotton yarn, Southern two-ply warps, No 
PE nc ceteteee iene eaea aus 37%@ .38 37,4 38 38 
Worsted yarn, Bradford, 2-40s, halfblood hs 
i TD. scbdeawnheun6e6senn60 604 nace 1.82%4@ 1.8744 1.824%@ 1.87 77 
Silk, crack donbic extra, 13-15 (ib.) 5.200 @ 5.30 5.25 @5 5.0 
Rayon, domestic, 150 denier, A quality (b.) 1.50 1.50 1.5¢ | 
Coal, anthracite, stove, company (ton).. 9.10 9.10 9 
Coal, bituminous, steam, mine run, Pitts. 
77S ee ae 1.75 @ 1.90 1.75 @ 1.9% l 9 
Coke, (EN furnace (ton). iat aca‘ 2.90 72.90 27 
Gasoline, at service stations, Oil, Paint and 
Drug Reporter av. for 10 sections (gal.) .2067 2067 £4 
Petroieum, crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields. (bbl.) 1.634 1.634 
Pig iron, Iron Age composite (ton) 18.34 18.25 7 
Finished steel, Iron Age Cempeens (100 lb. ) 2.369 > 369 } 
Copper, electrolytic (1 16 16 7 | 
i €§ 3 seein 0650 065i ” 
Cy Se are ae 491, 4G) | 
Zinc, East St. Louis (Ib.)... sanavadadle 0625 0625 
Lumber, American Contractor composite 
DOM «sus tesnidedeadhseeaneéeeeeahee 25.60 25. 64 
Brick, American Contract’r composite(1,000) 14.5: 14.58 149 
Structural steel, American Contractor com- 
SE COED DAP dee cecvscctsssescesesocccese 1.95 1.95 
Cement, American Contractor composite ‘ 
a ae 2.28 2.28 9 
Leather, Union backs (lb.) . wees 58 62 1 
Hides, native steers, Chicago (ab. Dawei 211, 21 24 
Paper, newsprint, roll (100 Ib . 25 @ 3.50 3.25 @ 3.50 2 
Paper, wrapping, No. 1 Kraft’ (100 Ib.) 9.25 @ 5.50 5.25 @ 5.5 6.5 
Rubber, Pl. Ist latex crepe (Ib.)..........-- 1914@ 19% 193.4 19 7 
+Revised 
the Government report on Nov. 8 would of American cotton and the heavy ey 
show a somewhat larger indicated yield. ports were the features of the week 
Range of Cotton Future Prices. tatistics. While spinners’ takings wer 
iis. aiid Mur only abqut 30,000 bales larger than last 
High. Lew. High. Low. High. Low week — . ’ 1? . ae 
Oct. 29...1975 19.47 1972 19.45 19.69 19.43 eek. acocrding to Colonel Hester they 
Oct. 30...19.50 19.30 19.57 19.30 19.55 19.27. were about 60,000 larger ¢ n the 
Oct. 31...19.46 19.14 19.46 19.13 19.42 19.10 cee Genes th eS : 
Nov. 1...19.46 19.35 19.45 19.32 19 44 19.30 sé week last year. Export r th 
Nov. 2...19.37 19.17 19.34 19.13 19. 12 seas are , y > al at t¢} 
Nov. 3...19.25 19.15 19.21 19.12 19.20 19.09 en oe SOU Cynmg amend of thx 
Wk’s rge.19.75 19.14 19.72 19.12 19.69 19.09 corresponding totals for last yea Fo 
Nov. 5...19.12 18.87 19.05 18.88 19.05 18.79 the week ended Noy. 2 they ounte 
Nov. 6...Holiday Og ‘ } - 
Nov. 7../19.03 18.81 18.99 18.76 18.92 18.73 “ ~~ bales, compared 366.82 
Nov. 7 ales for the corresp , wee — 
close. . .18.83@18.84 18.76@18.77 18.73@18.7 past ant orre ponding . last 
aust —July Oct. season, “s rom Aug. 1 to No 2, they 
h. Low. “High Low igh. Low amountec to 2.427.888 yale T: “ft 
Oct. 29...1960° 19.35 1940 19.18 Sees se — % ne 
Oct. 30 47 19.15 19.31 18.99 2,330,811 for the Same perlos n 1927 
Oct. 31...19.32 19.01 19.12 18.84 as an an : ’ ; 
Now. 47771929 1919 1914 19.03 18.76 1862 !masmuch as exports last year showed a 
Nov. 2...19.20 19.03 19.04 18.85 18.62 18.44 sharp decrease after a heavy ovement 
Nov. 3...19.07 19.00 18.89 18.81 18.45 18.41 earty in the ) 
Wk's rge.19.60 19.00 19.40 18.81 18.76 18.41 y in the season which had occurred 
Nov. 5...18.96 19.70 18.78 18.55 18.40 18.08 as a result of the Impetus gained in the 
Nov. 6...Holiday revious seas ‘ | , 
Nov. 7.18.80 18.64 18.61 18.50 18.25 18.15 Previous season, the holding up of the 
Nov. 7 export trade this year is considered en 
close. . .18.64@18.65 18.50 18.15 D 


Another force which helped the down- 
ward tendency of prices in the last half 
of the week was the heavy movement 
of the crop to market. Irrespective of 
the ultimate yield, the heavy weight of 


couraging. The decidedly heavier export 
of cotton to Great Britain during the 
past week indicates that British spin 
ners, encouraged by the improve pros 
pects for the industry are replenishing 
their supplies. Japan has also taken 
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more freely of American cotton notwith- 
standing the larger purchases of cotton 
from India. 

It is believed that the increased de- 
mand will react favorably on prices as 
soon as the pressure of the crop on the 
market relaxes. It is maintained by 
some traders that the peak of the move- 
ment has passed but the remainder to 
come into sight is still sufficient to 
cramp the market for short intervals. 

Following are figures on the move- 
ment of American cotton from Aug. | 
to Nov. 2, 1928. and comparisons with 
the corresponding period last year: 

1928 1927. 

Bales Bales 
Port receipts : 
Port stocks 
Interior receipts 
Interior stocks 
Into sight . ; 
North’n spinners’ takings "362,222 
South’n spinners’ takings .1,261, '256 1,583,821 


World's visible supply of eae 
American cotton 4,644,901 5,583,430 


COFFEE 


HE market was steady this week 
ii and appeared to have fought off, 

at least for a time, the recent bear- 
ishness. The statistical position of the 
commodity is strongly against the main- 
tenance of present prices, but while 
Brazil may be compelled ultimately to 
lower her, offers as coffees from Haiti 
and Central America are pressed for 
sale, there have been no indications thus 
far that Brazil expects to make substan- 
tial reductions. 

Range of Coffee J utere Prices. 


am, E idee - 

High. Low. High. Low. High. w 
Oct. 29...15.96 15.80 15.37 15.19 14.88 14.67 
Oct. 30 16.00 15.90 15.40 15.27 15.00 14.81 
Oct. 31 16.11 16.05 15.50 15.43 15.05 15.00 
Nov. 1 16.05 16.00 15.43 15.35 
Nov. 2...15.95 15.90 15.30 15.26 14.87 14.31 
Wk's rge.16.11 15.80 15.50 15.19 15.05 14.67 
Nov. 5 15.95 15.93 15.32 15.26 14.83 14.80 


Nov. 6...Holiaay. 
Nov. 7...15.95 15.85 15.24 15.15 14.76 14.70 
Nov. 7 
close 15.83 15.15 14.70 
July Sept 
High. Low. High. Low. 
Oct. 29 14.50 14.23 14.13 13.90 
Cet. 30 14.58 14.50 14.27 14.17 
Oct. 31 14.66 14.66 14.31 14.31 
Nov. 1 14.29 14.29 
Nov 2 14.48 14.44 14.16 14.14 
Week's range 14.66 14.23 14.31 13.90 
Nov. 5. 14.43 14.40 14.13 14.07 
Nov. 6 .Holiday 
Nov. 7 14.40 14.34 14.05 14.00 
Nov 7. close 14.34 14.00 
SANTOS NO. 4 
Dec. Mar May 
High. Low. High. Low High. Low 
Oct. 29...21.43 21.34 20.52 20.35 20.05 19.73 
Oct. 30 21.45 21.40 20.60 20.42 20.08 20.08 
1 


Oct. 31 21.62 21.55 20.78 20.65 20.22 20.10 
Nov. 1 21.55 21.54 20.72 20.66 20.10 20.05 
Nov. 2 20.61 20.57 19.99 19.97 
Wk's rge.21.62 21.34 20.78 20.35 20.22 19.73 


Nov. 5...21.45 21.45 20.65 20.60 20.00 19.96 
Nov. 6...Holiday 
Nov. 7 21.40 21.33 20.60 20.45 19.95 19.81 
Nov. 7 

close 21.35 20 = 19.81 

Ju Sept 
High  — Hig rh Low 

Oct. 29 19.65 19.47° 19 21 19.05 
Oct. 30 19.75 19.65 19.35 19.24 
Oct. 31 19.83 19.75 19.45 19.39 
Nov. 1 19.77 19.75 
Nov. 2 19.60 19.57 19.29 19.26 
Week's range 19.83 19.47 19.45 19.05 
Nov. 5 19.63 19.54 19.29 19.24 
Nov. 6 Holiday 
Nov. 7 19.55 19.40 19.16 19.05 
Nov. 7, close 19.40 19.05 


RUBBER 


HE official abandonment of British 
restriction of rubber exports be- 
came effective on Nov. 1, and with 

the discounting of this event well in the 
past, trading in rubber appeared to take 
on a new lease of life. On Nov. 1. tran- 
sactions on the Rubber Exchange rose 
o 713 contracts, the largest daily total 
in many weeks, on heavy demand from 
commission houses. During the rest of 
the week the market maintained a strong 
tone. The weight of accumulated stocks 
will not be known until a period has 
passed during which unrestricted ship- 
ments have been allowed. Estimates are 
reported of 40,000 to 50,000 tons ship- 
ments for the next few months. If these 
are correct the heavy shipments may 


cause some weakening of early 1929 
prices. 

However, it is pointed out that al- 
though Malayan stocks have increased 
during the year, sight must not be lost 
of the fact that stocks elsewhere have 
decreased to an equal. and probably to 
a greater extent, while consumption has 
been on the increase both in the United 
States and abroad and prospects are for 
a continued heavy consumption next 
year. 

Range of Rubber Future Prices. 


" Jan.— 
High. Low. High. Low. High. Low. 
Oct. 29...18.70 18.60 18.60 18.60 18.70 18.60 


Oct. 30...18.70 18.60 : .. 18.60 18.60 
Oct. 31...18.60 18.50 18.50 18.50 18.60 18.50 
Nov. 1...18.70 18.60 ; . 18.70 18.70 
Nov. 2...18.70 18.60 ... 18.70 18.60 
Nov. 3...18.70 18.60 ‘ . 18.60 18.60 


Wk’'s rge.18.70 18.50 18.60 18.50 18.70 18.50 
Nov. 5...18.80 18.70 18.60 18.60 18.80 18.70 


Nov. 6...Holiday. 
Nov. 7...18.70 18.60 18.50 18.50 18.60 18.60 
Nov. 7 
close = 60 18.50@18.60 18.60@18.70 
ay —- - ——Sept.—— 
High. ow. High. Low. High. Low 
Oct. 29. 19.00 19.10 19.00 19.20 19.10 


Oct. 30 B 90 18.90 19.10 19.00 19.00 19.00 
Oct. 31...18.80 18.70 19.00 18.90 ace aac 
Nov. 1...18.80 18.80 19.10 19.00 19.10 19.10 
Nov. 2...18.90 18.80 19.10 19.00 19.20 19.10 
Nov. 3... , ‘ 19.10 19.10 19.20 19.20 


Wk’s rge.19.00 18.70 19.10 18.90 19.20 19.00 
19.10 19.10 19.20 19.20 
.Holiday 


5 
6 

Nov. 7...18.80 18. 80 19.10 19.00 19.20 19.10 
7 
e 


18.80@ 19.00 19.10 19.20@19.10 


SILK 


UTURES trading was moderately 
K active but the market was easy 
this week. The statistics published 
by the Silk Association showed deliveries 
to American mills during October at 
49,940 bales, or more than 1,000 short 
of the estimates made by the trade. The 
indicated decline in mill takings, in con- 
junction with increases in Yokohama 
and Kobe stocks were depressing factors. 
Range of Silk Future Prices. 
Dec. Ja 


Nov 
High. Low. High. Low. High. Lew 
Oct. 29 5.20 5.20 5.20 5.19 
Oct. 30 5.16 5.16 5.17 5.16 5. 18 5.15 
Oct. 31 5.16 5.13 5.15 5.14 
Nov. 1. 56.15 3.15 5.17 5.13 ee 
Nov. 2 5.17 5.17 5. 20 5.20 
Nov. 3 $15 5.13 5.15 5.15 5.1 5.15 
Wk's rge. 5.17 5.13 5.20 5.13 = 5.14 
Nov. 5 5.13 5.13 5.14 5.13 
Nov. 6 Holiday. 
Nov. 7. 3.12 5.12 5.11 5.12 6.11 
Nov. 7 
close 9.13@5.15 9.11 11 
Feb far.— May 
High. Low. High. Low. High. Low 
Oct. 29 5 5.20 5 5.2 5.21 
Oct. 30 5.18 5.17 5.19 5.16 
Oct. 31 5.15 5.15 9.16 5.15 5.16 5.14 
Nov. 1 5.16 5.15 
Nov. 2 5.19 5.18 5.19 5.18 
Nov. 3 5.15 5.15 5.16 5.15 5.15 5.15 
Wk's rge. 5.21 5.15 5.20 5.15 5.21 5.14 
Nov. 5 §.13 6.13 5.14 65.13 5.15 5.14 
Nov. 6...Holiday 
Nov. 7 5.13 5.11 5.12 5.11 5.13 5.13 
Nov. 7 
close 5.11@5.12 5.11@5.12 5.13 


SUGAR 


EAK markets were the rule and 

y y new low price levels were estab- 

lished in both futures and actual 

sugar this week. It is claimed that 

sugar is the cheapest article in existence, 

but the present market is completely de- 

moralized and it is not possible from the 

present position to see precisely where 
the turning point is. 

Range of usar Future Prices. 


Ja - 
High ‘Loe. High. Cone. -. my 


Oct. 29 2 199 2.02 1.99 2.05 2.03 
Oct. 30... 199 1.94 2. 1.95 2.04 2.00 
Oct. 31. 1.97 1.94 1.98 1.96 2.03 2.01 
Nov. 1. 1.94 191 1.96 1.93 2.02 1.99 
Nov. 2 1.94 1.92 1.95 94 2.01 1.99 


1 
Wk’'s rge. 2.00 1.91 2.02 1.93 2.05 1.99 
Nov. 5... 1.95 1.93 1.97 1.94 2.02 1.99 


Nov. 6 —*t- 
Nov. 7 196 1.95 1.97 1.96 2.04 2.01 
Nov. 7 
close 1.96 1.97 2.03 
May July Sept 
High. Low. High. Low. High. Low 
Oct. 2... 2.1 2.10 2.20 2.1 2.27 
Oct. 30... 2.10 2.06 2.17 2.15 2.25 2.21 
Oct. 31 2.10 2.08 2.17 2.16 2.25 2.22 
Nov. 1... 2.08 2.06 2.17 2.14 2.24 2.21 
Nov ... Rew 208 227 235 38M SR 
Wk’s rge. 2.12 2.06 2.20 2.14 2.27 2.21 
Nov. 5 2.09 2.06 2.16 2.14 2.24 2.22 
Nov. 6...Holiday. 
Nov. 7 11 2.09 2.19 2.16 2.26 2.23 
Nov. 7 


close... 2.11 2.19 2.26 


F. O. Licht has revised his estimate 


of the European beet crop to 8,022,000 
metric tons, an increase of 215,000 from 


his previous figures. The principal in 
creases were in France, Czechoslovakia 
Germany and Poland. 
With a _ Republican 
and- Legislature in Washington, the 
United States sugar producers hope t 
increase the sugar tariff and to impos¢« 


restrictions on future duty-free entry of 
sugar from the Philippine Islands. The 


higher tariff is advocated by Secretary 
of Agriculture Jardine as a necessary 
protection to the beet sugar industry of 
this country. 


WHEAT 


UTSIDE interest in the market was 
QO lacking this week and prices fluc 

tuated irregularly showing a smal! 
loss for the period. The weakness of 
the market was probably a reflection of 
the general situation and the lack of 
interest, because the news items were 
mostly bullish. Private cables told of 
heavy rains in Northern Argentina, 
where they were not wanted, and there 
were reports of black rust. The domes 
tic visible supply figures, showing an 
increase of only 1,020,000 bushels for the 
week, led to some buying, although the 
total is now 134,244,000 bushels, against 
133,224,000 bushels the previous week 
and 88,684,000 last year 


Range of Grain Future Prices 
Chicago Prices. 


WHEAT 
Dec Mar May 

mK Low. High. Low. High. Low 
Oct. 29...1.18 i 16% 1.23% 1.2114 1.26% 1.24! 
Oct. 3O...1. 17 1 1.15% 1.225, 1.20% 1.255, 1.23% 
Oct. 31...1.17 ° 1.15% 1.215, 1.20 1.2444 1.22%, 
Nov. 1...1.17% 1.16 1.223, 1.20% 1.25 1.23 
Nov. 2 1.17 1.15% 1.21% 1.21 1.24% 1.23 
Nov. 3 1.17 1.14% 1.2214 1.1914 1.24% 1.22 
Wk’s rge.1.18% 1.14% 1.23% 1.19% 1.26% 1.22 
Nov 1.15% 1.14 1.205 1.19% 1.22% 1.2 


») 
Nov 6 y 
Nov. 7 1.15% 1.12% 20%, 1.17%, 1.23 
Nov 7 

close. 1.135, 1.181% 
Range for 

192 1.56 11% 1.44% 1.16 1.71 e) 
My. 24. 5p.10.Mr.29.Sp.10 Ap 30 ia 10 


CORN 
Dec. Ma May 
7 Low. High Low High. Low 
Oct. 29 81 S45, 8: 3! ® 871, .86% 
Oct. 30 59 81iZ 845, .835, 87 wf 
Oct. 31 8214 S1ly 845, 831 871, .86 
Nov. 1 g3t2 ‘821, (96 ‘a4, ‘Rei, ‘B7ix 
Nov. 2... .84 823, .86%4 .85 sy 87%, 
Nov. 3 83%, 824% .86 84%, .88%, 87k 
Wk’'s rge. .84 81%, .8614 .83! RQ x6 
Nov. 5 82% .81% .854, .84! 87%, .87 
Nov 6 Holiday 
Nov. 7. 82%, .81% .854 .84 ate) 87 
Nov 7 
close 8214 8515 87 
Range for 
1928 98% .71% 1.00% .72% 1.12 1 
My.21.Ag.10.Mr.21.Ag.10.My.1.Agz.22 
OATS 
Dec. Mar May 
High. Low. High. Low. High. Low 
Oct. 29 43% .43% 444, 44% 1, 45 
Oct. 30 435, 434 444, 144 45 14%, 
Oct. 31 4344 43% 44% 44 447%, 445, 
Nov. 1 43% 43% 441, 4444 451, (447; 
Nov. 2 13% .43% 44%, 443, 451, .45 
Nov. 3 43% 435% 44, 441, 455, 44 
Wk's rge. 43% 43% 44% 44 451 445, 
Nov. > 43 42%, 44% $41, 45 447 
Nov. 6...Holiday. 
Nov. 7 43%, 43% 444% .44 45%, 44%; 
Nov. 7 
close 43%, 44 i4 
Range for 
1928 444% .38% 59% 41 68, .42 
Oc.6.Ag.22.Mr.20.Sp.21.My.24.Agz.20 
RYE 
Dec. Mar May 
High. Low. High. Low. High. Low 
Oct. 29 1.0414 1.01% 1.07 1.04% 1.09 1.07 
Oct. (30. .1.02% 1.01% 1.05% 1.04%, 1.08 1.06 
Oct. 31 1.021%, 1.00% 1.04% 1.03%, 1.0714 1.06 
Nov. 1... 1.0254 1.024% 1.05%, 1.05% 1.08" 1.072 
Nov. 2 Rd 02% 1.01% 1.05% 1 04% 1.07% 1.06 
Nov. 3 1.02% 1.001% 1 0414 1.02% 1.07 1.05 
Wk’'s rge.1.04%4 1.00% 1.07 1.02% 1.09 1.05% 
Nov 5 1.01 1.00% 1.03% 1.03 1.06% 1.05! 


Nov. 6...Holiday. 
Nov. 7...1.01 9912 1.03 1.024, 1.06 1.04 
Nov. 7 


close. 991, 1.02% 5 
Range for 
1928 1.25 .90% 1.26 9414 1.39% .9¢ 


Je.9. Sp.12. Mr.21.Sp.12.Sp.12.Sp.12 
CORN 


AVORABLE weather prevailed ove 
the corn belt this week but country 


offerings were light Although 
futures declined at. times in sympathy 


Administration 





with weakness in other grains, they were 
generally strong and finished fractional- 
ly higher for the week. 
The readjustment of corn prices from 
in old to a new crop basis has been 
npleted with November at nearly 2 


cents discount under December. About 


95 per cent. of the receipts are of new 


corn, and around 70 per cent. or more 


grade No. 5 or better, showing unusual 


quality and condition. Corn is said to 


e in better condition than in any other 


year, and the feeding quality is 8 to 10 
per cent. better. 


Investment Counselors 
for Nearly a Quarter Century 





How would a 
BREAK in the 
market affect YOU? 


The recent trend has been 
uncertain. Many think 
this hesitancy forecasts a 
sharp decline. If securities 
do break sharply, how will 
it affect you? 


Some investors would sufter 
lisastrous losses others 
vould continue safe, de 
pending on the wisdom with 
vhich their investments had 
been planned to meet condi- 
tions 


Brookmire’s record o! 
accomplishment in this ca 
pacity is a matter of general 
knowledge; there is no secret 
bout its methods, nor the 
fact that che number of 
lients is steadily growing as 

result of service rendered 


lhe facilities of this national 
rganization are at your dis 
posal, provided your interest 
is not in quick, uncertain 
peculative profits, but is in 
building your capital up 

idily at a betwer-than-aver- 
age ratc, year after year 


A New Report of Stock 
Market Conditions 


We have just published a 
report of existing conditions 
Chis report discusses general 
trends, and analyzes specific 
cocks. Ice is of unusual 
terest tO everyone owning 
securities, and will furnish 

addition an idea of the 

lue of Brookmire Service 
Wich ic we will send a folder 
describing how you can 
enlist this Service to your 
rrohe 





BROOK MIRE 


ECONOMIC SERVICE, INC, 


551 Fifth Avenue, New York 
Send me description of your Service 


aad Bulletin. TA 269 


Name 








Address _____ 
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News of American Securities 





WELVE steel compa- 
nies which have pub- 
lished earnings for the 
first nine months of 
the current year show 
aggregate net profits 
of $129,066,$52, com- 
paring with $118,595,- 

-} 663 in the same period 

of the preceding year, an increase of 8.83 

per cent. Of all the companies reporting, 

only one, the Superior Steel Corporation, 
showed a deficit, althought it was small- 
er than the deficit shown in the same 
period a year ago. 

Tabulated for the first nine months 
of 1928 and 1927 by Ernst & Ernst, the 
figures follow: 


Bethlehem Steel Corp. 

















1928. 1927. 
$12,186,574 $13,454,771 


Central Alloy Steel 

DE, ecantiahesus ses 3,400,965 2,647,557 
Donner Steel Co...... 795,619 287,596 
Gulf States Steel Co.. 681,652 521,408 
Inland Stee! Co...... 6,931,161 5,590,041 
Jones & ughlin 

Steel Corp. ......... 11,649,453 9,841,816 
Otis Steel Co......... 2,693,852 1,178,730 
Republic Iron & Steel 

Co. A SA pe Fre 2,821,962 2,534,528 
Superior Steel Corp *17,453 *116,623 
United States Steel 

SA te ecdcesesseses 77,086,888 74,050,623 
Wheeling Steel Corp. 3,963,008 2,748,145 
Youngstown ones 

Tube Co. ... ; 6,872,371 5,857,071 





$129,066,052 $118,595, 663 
*Deficit. 


The first seventy-one carriers report- 
ing their earnings for September had net 
operating incomes aggregating $123,- 
145,000. This compares with $122,917,- 
000 for September, 1927, an increase of 
0.19 per cent. Their August net amount- 
ed to $113,988,000. Gross revenues for 
the same roads were $508,515,000, 
against $517,255,000 in the same month 
last year, a decrease of 1.7 per cent. 
The August gross was $509,899,000. In 
Avgust the net operating income of all 
Class I roads was 8 per cent. greater 
than in the same month of 1927, while 
their gross revenues equaled those of 
that month. 

September of this year had five Sun- 
days, against four in the same month 
last.year, or one less loading day. From 

rts already made September net for 
all Class I railroads is expected to be 
about $135,000,000. Such a result would 
make the aggregate net for the first 
nine months of the current year $820,- 
588,012, against an actual net of $809,- 
596,248 in the same period of 1927, an 
increase of 1.3 per cent. 

The estimated nine-month earnings for 
1928 represent an annual rate of return 
of 5.36 per cent. on an estimated rate- 
making valuation of $21,500,000,000 as of 
Jan. 1, 1928, against an annual return 

5.41 per cent. for the same part of 

27 on a rate-making valuation of $21,- 

050,000,000 as of Jan. 1, 1927. 


American Railway Express 
The American Railway Express Com- 
pany reports for August and the first 
eight months of this year and the two 
preceding years as follows: 


1928. 1927. 1926. 
Aug. gene... - $38.078, 408 $23,890,748 $23,444,427 
Other inc. 406, 413,58: 382,992 
Total inc. _ 23,482,842 24,304,330 23 419 
*Net income. 197,133 178,844 191,784 
8 nous. gr... . - 100.098. 18 183,058,480 188,120,854 
Other inc.. 3,114,372 3,163,052 2,862,801 
Total inc... ..183,182,491 eg a 983, 


655 
*Net income. 1,480,634 447,359 1,487,372 


*After expenses, ania privileges, taxes, 
Cc. 


Banks Increase Earnings 


Earnings of fifteen leading banks and 
trust companies in New York for the 
— ended on Sept. 30 were more 

an 24 per cent. greater than for the 
corresponding quarter of last year, ac- 
cording to Gilbert Eliott & Co., bank 
stock specialists. These earnings totaled 
$29,478,700, against $23,750,100 for the 
same — of 1927, an increase of 
$5,728,600. 

The National City Bank shows the 
largest earnings for the quarter, with 
$5,034,600, while the Chase National 
Bank leads in point of dollar gain with 
an increase of $1,220,000. In point of 
percentage gain, the Empire Trust Com- 
any and the Chemical National Bank 
ead with increases of 70 per cent. and 
52 per cent., respectively. 


The comparative quarterly earnings as 
of Sept. 30 follow: 
1928. 1927. 


Am. Exch. Irvin . $2,100,200 $1,609,100 


Bankers Trust Co..... 2,417,300 2,610,200 
Bank of N. Y. & Tr. Co. 602. 421,000 
Chase National Bank. 4,134,600 2,914,500 
Chemical Nat. Bank... 624,600 408,500 
National City Bank. 034,600 4,140,400 
Corn Exchange Bank. 746,500 731,300 
Emptre Trust Co. 343,400 1,200 
Equitable Trust Co. 1,525,400 1,711,400 
First National Bank. 3,804,900 2,677,900 
Guaranty Trust Co..... 2,847,700 2,017,900 
National Bank of Com. 2,258,000 1,572,700 
National Park Bank.. 840,400 778,300 
New York Trust Co... 1,170,600 1,009,600 
Central Union Trust... 1,028,100 946,100 





Total . .$29,478,700 $23,750,100 
Childs Company 

The report of the Childs Company for 
the quarter ended on Sept. 30, shows a 
net loss of $289,326 after taxes and de- 
preciation. This contrasts with a net in- 
come of $926,065, including profits from 
the sale of the Savoy Plaza holdings in 
the previous quarter, which was equal, 
after allowing for preferred dividend re- 
quirements, to $2.31 a share on 361,770 
shares of no par value common stock. 
The net income for the third quarter of 
last year was $125,801 or 10 cents a 
share on 350,953 common shares. For 
the first nine months of this year the 
net income, including profits from the 
Savoy Plaza holdings, was $693,220, 
equal to $1.19 a common share, compared 
with $970,318 or $2.01 a share in the first 
nine months of last year. 


Club Aluminum Utensil Co. 

The Club Aluminum Utensil Company 
reports sales for the first nine months 
amounting to $7,849,631, against $7, 419, - 
863 in the same period last year, an in- 
crease of about 6 per cent. 


Equitable Office Building Corp. 
The Equitable Office Building Corpo- 
ration for the six months ended on Oct. 
31 reports profits approximately $990,- 
000 after taxes and charges, equivalent 
to $1.11 a share on 887,640 shares of no- 
par common stock. 


Gabriel Snubber Manufacturing Co. 

The Gabriel Snubber Manufacturing 
Company shows for the first nine 
months of the current year a net profit 
of $332,286, according to George H. 
Ralls, President. 

Indian Refining Company 

The Indian Refining Company and 
subsidiaries report for the quarter ended 
Sept. 30 net profit of $398,212 after in- 
terest, depreciation and other charges, 
equal after allowing for preferred div- 
idends to 41 cents a share on 820,328 
shares of common stock, which will be 
outstanding after the exchange of all old 
stock for new $10 shares. For the first 
nine months of 1928 net profit was 
$508,745 after the above charges, equal 
to 40 cents a share on 820,328 shares of 
new common stock. 


Inland Steel Company 

The Inland Steel Company and subsid- 
iaries report for the quarter ended on 
Sept. 30 a net income of $2,089,439 after 
interest, depreciation, depletion, Federal 
taxes and other charges, equivalent to 
$1.74 a share earned on 1,200,000 no par 
shares of common stock. This compares 
with $2,550,280 or $2.12 a share in the 
preceding b uarter and $1,244,021 or 90 
cents a are on 1,182,799 common 
shares after preferred dividends in the 
same quarter of 1927. Net income for 
the first nine months of i928 totaled 
$6,931,161, equal after preferred div- 
idends to $5.63 a share on 1,200,000 
shares, against $5,590,041 or $4.28 a 
share on 1,182,799 shares in the same 
period a year ago. 


Louisiana Oil Refining Corp. 


The Louisiana Oil Refining Corpora- 
tion reports for the September quarter 
a consolidated net income of $549,074 
after interest, depreciation and depletion, 
but before Federal taxes, equal, after 
preferred dividends, to 41 cents a share 
on 1,190,063 common shares. This com- 
pares with $426,905, or 30 cents a share, 
in the previous quarter and contrasts 
with a net loss of $15,878 in the third 
quarter of 1927. Net income for the 


first nine months of 1928 was $1,137,132, 
or 79 cents a common share, against 
$245,964, or 5 cents a share, in the same 
period a year ago. 


Mail Guder Sales 


Mail order sales of Sears, Roebuck & 
Co. and Montgomery Ward & Co. in Oc- 
tober again showed large increases over 
the same month last year, the two 
houses reporting record- Ponce | totals. 
Owing chiefly to the programs of expan- 
sion on which the houses are embarked, 
the sales for the year to date also show 
heavy increases over previous periods. 


The following tables show monthly 
sales of the two principal companies for 
the year to date, compared with last 
year, together with the percentage of 
change: 


Sears, Roebuck & Co. 











1928. 1927. Gains. 
January . $24,240,148 $22,080,174 9.8 
23 966,308 13.7 
254, 3.1 
J a 0.3 
994, 21.1 
340, 32.6 
, 25.4 
August ........ 985, 23,969,681 20.9 
September 30,004, 37: 24,608,712 21.9 
October ....... ,002,370 29,301,592 26.3 
ees $268,367,828 $228,567, 254 17.4 
mae Ward & Co. 

January - 225,470 $13,157,054 0.5 
voureary ease 14,550,080  14,184'130 2.5 
March 17,800,945 ,892,739 *%0.5 
ay EE Pers 15,940,784 16,557,218  *3.7 
errs 15,871, 13,747,540 15.4 
ED -a0idede uae 19,179,246 6,697,9: 14.9 
SER 3,976, 12,006,312 16.4 
August 17,007,642 13,825,103 23.0 
September 20,809, 16,377,863 27.0 
October ....... 26,584,787 21,567,455 23.2 
Pre $174,946,812 $156,013,347 12.1 

* Decrease. 


Neisner Brothers, Inc. 

Sales of Neisner Brothers, Inc., for 
October amounted to $965,728, against 
$553,574 in the same month last year, 
an increase of $412,154 or 74.4 per cent. 
For the first ten months the company 
reported sales of $7,161,406, against 
$4,594,867 in the same period last year, 
a gain of $2,566 66,539 or 55. 8 per cent. 


North Aenesiown Cenpeer 


The consolidated income statement of 
the.-North.American Company. and sub- 
sidiaries for the twelve months ended on 
Sept. 30 shows, after all charges and 
taxes, net earnings of $22,488,779, equiv- 
alent after preferred dividends to $4.40 a 
share on the average of common shares 
outstanding in the period. This com- 
pares with $18,225,760, equivalent to 
$3.86 a common share for the preceding 
year. 

Spiegel, May Stern Company 

Sales of the Spiegel, May Stern Com- 
pany for October amounted to $2,428,000, 
compared with $2,271,752 for the same 
month last year, an increase of 6.88 per 
cent. The figure established a record in 
sales by the company in a single month. 


W. T. Grant Company 

The W. T. Grant Company reports Oc- 
tober sales aggregating $5,417,580, com- 
pared with $4,275,116 in the same month 
last year, an increase of 26.72 per cent. 
For the first ten months of the year 
sales totaled $39,143,455, against $30,- 
753,725 in the corresponding period last 
year, an increase of 27.28 per cent. 
Stores in operation in October of both 
years showed an increase of 1.69 per 
cent. in sales for the month. Stores in 
operation during the first ten months of 
1928 which were also in operation dur- 
ing the first ten months of 1927, showed 
an increase of 4.20 per cent. this year. 


CORPORATE 
NET EARNINGS 


Common 
—— —— 
1927. 


American Encaustic Tiling: 
——Net Profit. 
1928. 


1927. 
= Sa. 74 $2.06 ee 





Sept. quar. 

9 months.. 
American Ice ene 

Sept. quar. *744,106  °656,133 

9 months... *4,616,106 *%3,691,196 


American Pneumatic Service: 


Sept. aeer. *124,414 *77,616 
9 montns.. *163,410 *237,621 
American Railway Express Co.: 
August ... 197,133 178,844 
8 months... 1,480,634 1,447,35¢ 
Amestean Type Founders 
Yr. Aug. 31. 1,701,193 1, 258, 665 14.23 9.88 


American Steel Foundries: Common 
——Net Profit.———-Share Ear: 
1928. 1927. 1928 1927 


Sept. we 575,270 94 
9 mont ; 


2,311 51 87 


2,430,011 3,503,551 2.22 3.37 
Atlantic, Gulf & West “e.* s. 


Lines: 


August .... a72,173 28 
8 months.. 504,553 67,810 
Art Metal Construction: 
Sept. quar. 65,614 70,023 20 21 


9 months 
Barnsdall Co1p.: 


Sept. auar. 1, ,134 

9 months... 2,401,461 3,34 
Bon Ami: 

Sept. quar 

9 months 


Butte Copper & Zinc: 
Sept. ws 44,932 1 
9 mont 132,108 

poem & ne Cons. C 
Sept. per. $47 

1.308360 


292,171 430,188 
1,705,809 1.09 1.48 


8,492 1.87 2.90 


318,975 282,427 ¢.86 c.77 
955.366 890,341 c2.57 c2.40 


4,082 07 02 


54,323 22 09 


On) ri Cc °. 


272221 $4 1 


9 mont 
pecan Dry Ginger Ale 

Sept. quar. 954,976 “521,251 1.87 1.13 

9 months... 2,404,167 1,794,780 4.72 90 
Certain-teed Products: 

Sept. quar. 3,906 i.22 

9 months 54,473 i.86 
Childs Co. 

Sept. we a289,326 125,801 

9 mont £693,220 970,318 


Concelidated Cc Saf es0 Cc a 
Sept. quar. 47 


9 months 2.609; 183 
Continental Baking: 

17weeksOct. 

42w eeksOct. 


Crown Willamette Paper 
9 


2,027,777 7.63 


,203 2.99 2.74 


1,951,656 j1,898,608 d2.03 d1.58 
4,036,207 k4,435,124 d2.33 d3.43 


Co.: 


Sept. abe 943,976 673,703 53 26 


9 mont 2,212,120 1,942,030 97 79 
paring Aeroplane & Motor Co., inc 

Sept. eae. *216,819 

9 mont *814, 71 *549,071 
jc Match: 

Sept. ~~ 383,732 363,394 


9 mont 
Kiectric Aute-Lite: 
Sept. quar. *2,756,372 
9 months 
Electrographic Corp.: 
Nine months 


1,201,042 1,177,054 


2.31 2.1 
7.2% 


*736,246 
. *6,449,957 °2,556,151 


Sept. 30.. 375,360 304,368 3.11 2.43 
Gabriel Snubber Mfg.: 
Sept. ah 57,076 142,564 b.28_ b.71 
9 mont 332,286 562,655 b1.66 b4.90 


Gains Coulter-Disc. 

Sept. 9 
General Cable: 

Sept. quar. 1,003,549 

3 months 2,195,601 
General Cigar 

Sept. quar. 

9 months 


893,244 1.8 
2,353,936 3.77 


quar. 184,954 140,537 1.84 1.40 


34 


General Outdoor Advertising: 
2,384 


Sept. ~ 1, 

9 mont 

Hall C. M.) Lamp Co.: 
784, 


9 months.. 
Houston ou: 
Sept. quar. 372,583 
9 months 1,099,426 








1,121,714 1.32 1.38 
2,572,536 2,757,245 2.92 3.21 


285,000 1.96 71 


607 ,768 95 1.89 
1,945,788 2.79 6.18 
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Inland Steel: Common * 
Net Profit. Share Earn 
1928 1927 1928. 1927 
Sept. quar 2,089,439 1,244,621 1.74 ) 
4 mont 6.931,161 5.590.041 5.63 4.28 
Indian Refining: 
Sept. og 398,212 ‘ 41 
9 mont 508,745 40) 


International Business Machines: 


Sept. quar. 1.136,682 954,197 1.96 1.65 
9 months. 3.173,864 2,809,834 5.48 4.85 
Kraft-Phenix Cheese ¢ o. 
Sept. quar 823,8 
% months 1,859, 206 1,317, 18€ 
nee w's Boston Fagpteee Co. 
Ye Aug.odl 191.165 190, 024 1.24 1,24 
1 ong Bell L umber Corp. 
Sept. quar. *1,809,093 293,245 
+ months. = oh 192 1,438,147 
Louisiana oil Refining Corp.: 
sept uar. 549,075 al7,310 
y mont is 3 137, 133 *273.316 
seein stone Electrical Supply: 
sept uar *15,918 
9 mont ey $17 
M: urlin- Roc kwell Corp.: 
sept uar. 438,229 84,601 1.21 24 
” mont 1S. 1,404,035 709,650 3.87 2.06 


Mote Meter: 


Sept. quar 209.765 140.971 c.14 4.70 

% months. 560,815 796.824 d2.80 d3.98 
National Acme: 

Sept. quar *368, 182 *42,926 

9 months. *759,.285  *102.898 


National Cash Regist 
1,556 


ter: 
Sept. quar ‘ 1,369,842 £1.05 f.91 
9 months 5,219,899 4,672,008 £3.48 f3.11 


National Distillers Corp.: 
Sept. quar h153,084 h148,03S 
9 months. h311,218 h174,708 
North American Co 
Year Sept.30 22,488. 779 ‘18, 225.760 4.40 3.86 
Owens Kottle: 
Sept. quar. 1,267,232 
% months 3,445,037 
Pacific Mills, Ltd.: 
Sept. = 289.046 212,252 
© months. 707,655 661,585 
Panhandle Producing & Ref. Co.: 
Sept. quar al2,671 246,025 
9% months. a76,827 a34,056 
Paramount Famous-Lasky Corp.: 
Sept. quar. 2,100,000 2,118,101 3.05 3.40 
§ 


1,212,887 1.65 1.57 
4,004,910 4.30 5.21 


9 months 5.973.600 5.650.427 69 9.00 
Pender (David) Grocery Pig 

Sept. quar 45,446 62,276 35 59 

9 months.. 206,664 185,270 2.03 1.70 
Pullman, Ine.: 

Sept. quar. 6, 192,896 2,563,248 1.83 76 

® monins 12,533,594 ; See Pesce 
Savage Arms C 2. : 

Sept. a 249.2. 123,793 1.40 1.37 

® mont 487. on 198,755 2.72 2.15 


pact Corp.: 7 
Sept. quar 62.243 75,116 56 wO 
9 montns.. 227,409 170.821 1.5) ay 


Shattuck Co., Frank G.: 


Sept. quar 325,717 344,600 93 .98 

9 months. 1,464,426 1,185,415 4.18 3.38 
scott Pa 

Nine month - 
Sept. 30 Sei, 743 486.143 3.01 2.52 
Spicer Mfg. Corp.: 

Sept. quai 435 *309,567 


9 months 1245, 388 *1,023,198 
Standard Textile Products Co.: 

Sept uar 167,597 173,354 

9 months.. 440.785 543, 164 
Telautograph Corp.: 
79.773 


Sept. quar. 71,823 34 30 


9 mont 223,876 Rg 126 .96 .82 

w sient Air Bra om: 
Sept var. 1,720,113 1, Fs, 825 A 55 
9 months 4,650,463 6,983,108 1.46 2.20 


Wheeling Steel: - 
Sept. quar. 1,408,670 890,959 1.88 59 
© monins. 5,963,008 2,748,145 4.99 1.91 

White Sewing Machine: “ 
Sept. quar 392,796 211,807 1.46 09 
% mont 1,097,178 1,036,530 3.98 3.68 

Yale & Towne Mfg. Co.: . 
Sept. quar. 343,939 427,609 78 1.06 
9 months. 1,168,818 1,487,897 2.66 3.71 

Young (L. A.) Spring & Wire Corp.: 
Sept. quar 504,664 223,840 
9 months. 1,568,494 890,949 


*Before Federal taxes. ‘Not available. 
aLoss. bOn combined Class A and Class 
B common stock. cOn Class B stock. dOn 
Class A _ stock fFigured on combined 
1,100,000 shares of Class A common and 
100,000 Class B common under the par- 
ticipating provisions of the shares. gIn- 
ohehes polite from sale of Savoy Plaza 
holdings. hBefore depreciation, Federal 
taxes and amortization of brands, &c. j18 
weeks ended Oct. 22. kFor 43 weeks ended 
Oct. 22, 1927. 


SEPTEMBER PUBLIC 
UTILITY EARNINGS 


Central and a Utilities 
1927. 
Sept. quarter gross. . 1 $53, 694 7,282,237 
Net after taxes... 3,812,404 3,820,930 
Twelve months’ gross. 30,743,931 27,428,030 
Net after taxes....... 12,951,139 11,754,193 


Federal Light and Traction 


(Including subsidiaries.) 
624,394 


September gross... 554,341 
Net aft. taxes & chgs. 160,055 126,188 
Tweive months’ gross. 7,657,050 6,915,666 
Net aft. taxes & chgs. 1,983,979 1,830,502 
Surplus after -. divs. 

ot subs. ° 1,811,105 1,660,770 

ene Public Service 

>ept. quarter gross... 2,569,190 2,466,153 
Net after tax charges 

and depreciation. . 407,484 383,161 
‘Twelve months’ gross. 10,400,799 10,027,655 
Net after tax charges 

and depreciation. 1,663,661 1,715,240 


idaho Power 


i928 1927 
September gross... 325,953 311,501 
Bal. aft. taxes & chgs. 142,227 127,8 
Twelve months’ gross. 3,465,938 3,033,324 
Bal. aft. pf. dividends 874,318 "792. 526 


Kansas City Power and Light 


September gross..... 1,068,632 1,008,429 
“Bal. aft. taxes & chgs 406,513 . 

Twelve months’ gross. 13,522,148 12,012,164 
*Bal. aft. taxes & chgs 5,125,083 4,615,541 


*Before depreciation. 


Los Angeles Gas and Electric 
September gross..... 1,441,410 1 7. 137 
*Bal. aft. taxes & chys 212,364 30,163 
Twelve months’ gross. 21,753,478 20,993. 330 
*Bal. aft. taxes & chgs 4,522,246 4,541,924 

*After depreciation. 


Massachusetts Utilities Associates 
September gross... 886,561 862,340 
*Calance for dividends 257,624 247,288 
Nine months’ gross... 7,564,181 7,195,455 
Balance for dividends 2,189,234 1,944,892 
*Before depreciation and reserves. 


Montana Power 


Third quarter gross... 2,669,347 2,258,663 
Net after Federai tax. 1,788,353 1,389,060 
*Balance after charges 1,172,492 774,085 
Nine months’ gross. 7,646,374 7,000,774 
Net after Federal tax. 5,045,995 4,466,283 
*Balance after charges 3,191,984 2,921,062 
Surdlus after dep.... ReGen 


*Before depreciation. 


National Public Service 
(Including subsidiaries.) 
0 


Sept. quarter gross... 7,670,987 7,369,092 
*Net after Fed. taxes. 3,171,497 2,896,652 
Nine months’ gross... 29,620,937 28,944,245 
*Net after Fed. taxes. 12,109,491 10,684,990 


*Before depreciation. 


New York Power and Light 


September gross... 1,636,049 1,568,969 
*Bal. aft. taxes & chgs 398,877 381,621 
Twelve months’ gross. 19,078,050 18,488,036 
*Bal. aft. taxes & chgs 4,934,550 4,548,620 
*After depreciation. 
Niagara Falls Power 
Third quarter gross. 162,236 3,349,911 
*Surplus 0 844,397 1,122,741 
Nine months’ gross. ‘ 9,266,362 9,331,587 
*Surplus 2 .748,130 2,833,800 


*After taxes, charges and depreciation. 


Puget Sound Power and Light 
September gross 15,088,078 14,557,734 
*Bal. aft. taxes & chgs 3,822,519 3,326,741 

*Before depreciation. 
Public Service of Oklahoma 
Sept. quarter gross. 1,712,156 1,328,327 


Net after taxes... 518. 327 434,579 
Twelve months’ gross. &, 745,293 966,830 
Net after taxes.... 624,295 935,049 
Utah Power aa Light 
September gross.... 927,654 895,275 
Bal. aft. taxes & chgs 354,002 310,973 
Twelve months’ gross. 10,892;318 10,634,655 
Bal. aft. pf. dividends 2,236,584 2,371,573 


Wisconsin Power and Licht 


Sept. quarter gross. 2.050,590 1,915,566 
Nec aft.tax,chgs & dep 371,722 336,449 
Twelve months’ gross. 8,314,961 7,827,274 
Net aft.tax.chgs &dep_ 1.742,734 1,512,431 


MERGERS 


RGANIZATION of twelve fire in- 

surance companies into a system 

with assets of $175,000,000, said 
to be the largest in the world, was prac- 
tically effected recentiy when the direc- 
tors of the Home Insurance Company 
and the National Liberty Insurance 
Company of America authorized a com- 
bination of the interests represented by 
those companies. 

The Home group has been composed 
of the Home Fire Insurance Company, 
the Franklin Fire Insurance Company 
of Philadelphia, the City of New York 
Insurance Company, the New Brunswick 
Fire Insurance Company of New Bruns- 
wick, N. J.; the Halifax Fire Insurance 
Company of Nova Scotia; the Carolina 
Insurance Company of Wilmington, N. 
C.; the Harmonia Fire Insurance Com- 
pany of Buffalo, N. Y.; the Homestead 
Fire Insurance Company of Baltimore, 
Md., and the Georgia Home Insurance 
Company of Georgia. The National Lib- 
erty group has consisted of the National 
Liberty Insurance Company of America, 
the Baltimore American Insurance Com- 
pany of New York and the Peoples Na- 
tional Fire Insurance Company. 

The Home Security Corporation, or- 
ganized recently by Home Insurance as 
a holding company, will acquire a block 
of shares in each of the companies of 
the National Liberty group for its own 
account and will offer to the sharehold- 
ers, agents and employes of Home Insur- 
ance and its present associated com- 
panies and of the National a 
group an opportunity to purchase stoc 
of the latter group on the basis on 
which it will effect its purchases. 

The Home Insurance Company was 
organized Jin 1853 and has assets of 


-ings have been called for Nov. 


more than $96,000,000. The National 
Liberty Company was organized in 1859 
and has assets of more than $37,000,000 
and will add to the Home group othe 
assets of more than $50,000,000. 

The companies in the National Liberty 
group will come under the Home man- 
agement, while agents of both groups 
will be enabled to take larger lines. In- 
creased efficiency of management and 
decreased expenses of operation are ex- 
pected. 

National Liberty will rank secend in 
size to Home Insurance in the group. 
Figures for them and the other com- 
panies follow: 

Assets. Surplus 
Ho .. $96,300,766 sis 00 000 $25,799,242 
National Liberty— 


37,410,076 10,000,000 15,758,100 
Franklin Fire— 


12,381,940 1,000,000 3,943,488 
Baltimore American— 
,668,1 1,000,000 4,151,670 
City of New York— 
6,434,603 1,000,000 1,981,453 
People’s National— 
5,163,705 1,000,000 2,217,568 
New Brunswick- 
3,923,977 1,000,000 1,417,659 
Harmonia Fire— 
2,395,947 500,060 873,850 
Carolina 2,208,278 500,000 686,060 
Halifax Fire 1,872,855 1,000,000 655,000 
Homestead Fire— 
1,418,049 500,000 437,047 
Georgia Home— 
986,280 200,000 154,653 


Total $178,164,617 $35,700,000 $58,075,793 
Acoustic Products Company 

P. L. Deutsch, President of the Acous- 
tic Products Company and of the Sonora 
Phonograph Company, Inc., announced 
recently that the Acoustic Products 
Company had acquired the William H. 
Bristol Talking Picture Corporation, the 
Asher, Small & Rogers Corporation, the 
Gotham Bristolphone Service Corpora- 
tion and the Lesser Warner Productions, 
with full rights and interests and the 
worldwide Bristolphone patents. A new 
corporation will be formed with the ex- 
clusive distributing rights of the Sonora 
Bristolphone and with sole rights for 
the licensing of producers to employ the 
Bristol process of synchronizing sound 
with pictures. 

The Acoustic Products Company will 
manufacture the machines which the new 
company will sell. The William H. Bris- 
tol Talking Picture Corporation has 
manufacturing plant and film studios at 
Waterbury, Conn., and the other con- 
cerns have studios at Hollywood. Mr. 
Deutsch said that the new corporation 
would be able to supply about 250 ma- 
chines a month for installation in pic- 
ture theatres. 


Cities Service Company 

The Toledo Edison Company has ac- 
quired the property of the Archabold 
Electric Service Company. The Public 
Service Company of Colorado has pur- 
chased the Summit County Power Com- 
pany. The Gas Service Company of 
Kansas City has taken over the opera- 
tion of the Bartlesville Gas and Electric 
Company. 

All of these companies are subsidiaries 
of the Cities Service Company, which 
has also entered into an agreement with 
the Tennessee Eastern Electric Company 
whereby the operation of the Tennessee 
company will be assumed and unified 
with the operation of the Bristol Gas 
and Electric Company, which serves a 
large territory in Northeastern Tennes- 
see. 


Dairy Products Companies Merge 

The proposed merger of the General 
Ice Cream Company with the National 
Dairy Products Company has been ap- 
proved by both corporations, it was an- 
nounced recently by Thomas H. McIner- 
ney, President of the latter. The basis 
of exchange of stock will be ten shares 
of General Iee Cream stock for six 
shares of National Dairy stock and $300 
of National Dairy debentures. General 
Ice Cream will pay its own stockholders 
$1 a share in cash. 


Globe Exchange Bank 

Merging of the Bank of Glendale with 
the Globe Exchange Bank of Brooklyn 
has been proposed by the directors ‘of 
each institution and stockholders’ meet- 
15 to vote 
on the plan. The consolidation is to be 
effected by means of a share-for-share 
exchange of stock of the Bank of Glen- 
dale for that of the Globe Exchange 
Bank. The capitalization of the latter 
bank will be increased for this purpose 
to $900,000 from the present $600,000. 

Combined resources of the merged in- 


stitutions will be in excess of $9,000,000, 
while capital and serplus will aggregate 
$1,600,000. Besides capital of $600,000, 
the Globe Exchange Bank has surplus 
and undivided profits of $495,000. The 
Bank of Glendale, with capital of $300,- 
000, has surplus and undivided profits of 
$236,000. Morris Walzer, President of 
the Globe Exchange, will be head of the 
new institution, while directors of both 
banks will form an enlarged board for it. 


Lighting Companies Merge 

he Central Hudson Gas and Electric 
Corporation of Poughkeepsie filed re- 
cently with the Secretary of State in Al- 
bany a notice of its merger with the° 
Red Hook Light and Power Company 
and the Millerton Electric Light Com- 
pany. 

The capital stock of the Millerton com- 
pany was owned by the Connecticut 
Company, a subsidiary of the New York, 
New Haven & Hartford Railroad. In- 
cluding a line forming part of a trans- 
mission system between Poughkeepsie 
and Falls Village, Conn., the Millerton 
eoncern was purchased for $105,000 cash 
and 2,000 shares of no par Central Hud- 
son common stock. The Red Hock com- 
pany and stock of the Ducci Realty Cor- 
poration, which owns real estate and 
water rights in Bingham Falls, Columbia 
County, were purchased for $500,000 
cash. Central Hudson is an independent 
utility company. 


Port Henry Light. Heat and Power Co. 


The New York Power and Light Cor- 
poration, a subsidiary of the Mohawk 
Hudson Power Corporation, has merged 
with the Port Henry Light, Heat and 
Power Company, formerly its subsidiary. 
All of the common stock of the Port 


Henry, except. directors’ ualifying 
shares, was owned by the New York 


Power and Light Corporation prior to the 
merger. 

The New York company was recently 
authorized by the Public Service Com- 
mission to exercise franchises granted by 
the towns of Fenner, Cazenovia and 
Nelson, Madison County; Cuyler, Trux- 
ton, Homer, Cortlandville and Virgil, 
Cortland County, and Fabius, Onondaga 
County. Construction of lines and sub- 
station equipment to cost about $838,000 
is being undertaken by the company as 
a result of this permission. 


Union Electric and Power Company 

rhe Union Electric Light and Power 
Company of. Missouri has submitted an 
application to the Missouri State Public 
Utility Commission for authority to pur- 
chase from the North American Com- 
pany all of the stock of the Union Elec- 
tric Company of Illinois, the East St. 
Louis Light and Power Company, the 
East St. Louis and Suburban Railway 
Company, the St. Louis and Alton Rail- 
way Company, the Alton Gas Company 
and the Alton Railway Company, for an 
aggregate of $18,111,000. 

The North American Company owns 
all the common stock of the Union Elec- 
tric Light and Power Company, and by 
the above transaction would give the lat- 
ter company administration of all com- 
panies controlled by the North American 
Company in the St. Louis district. 

It is proposed to pay $10,500,000 of the 
purchase price in stock through the issu- 
ance of 420,000 no par shares at a valu- 
ation of $25 a share, and the balance out 
of accumulated surplus of the Union 
company. 


Vadsco Sales Corporation 

Stockholders of American Druggists 
Syndicate will meet Dec. 10 and stock- 
holders of V. Vivaudou, Inc., Dec. 11 to 
ratify a proposed consolidation with 
Kny-Scheerer Corporation of America 
in a new company to be known as the 
Vadsco Sale Corporation, with author- 
ized capital of 125,000 $100 par shares 
of 7 per cent. cumulative preferred and 
2,000,000 shares of no par common 
stock. Stockholders will also vote on 
proposed changes in capital structures 
of the two companies to effect the con- 
solidation. 

Under the proposed plan V. Vivau- 
dou stockholders will receive 28,578 
shares of preferred and 381,573 shares 
of common, both in exchange, share for 
share, for their present preferred and 
common. Stockholders of American 
Druggists Syndicate will receive for their 
present outstanding capital of 1,000,000 
shares of $10 par stock a total of $4,- 
000,000 par value of the new 7 per cent. 
preferred and -600,000 new common 
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~ shares. 


The Kny-Scheerer Corporation 

a present outstanding capital of 
8,000 shares of 8 per cent. cumulative 
referred and 40,000 shares of common. 
t is to receive 8,000 shares of new 7 
per cent. preferred and 40,000 shares 
of common. 

For five years the preferred stock will 
be convertible into common in the ratio 
of four shares of common for each share 
of preferred. Of the authorized common 
stock 500,000 shares are to be reserved 
to take care of this conversion privilege. 
Vadsco Sales Corporation will be a hold- 
ing company, owning all the capital stock 
of the manufacturing units, which will 
continue under their present names. 

homas J. McHugh, President, and 
Jules S. Bache, Chairman of V. Vivau- 
dou, Inc., will be, respectively President 
and Chairman of the Executive Commit- 
tee after the consolidation, and David 
A. Schulte, President of the American 


sts Syndicate, will be Chairman of 
the Beard. 


CHANGES IN 
CAPITALIZATION 


OND and stock offerings in October 

aggregated $509,541,389, of which 

bonds totaled $309,713,000 and 
stocks, $199,824,389. In September the 
total was $416,185,600, $305,007,250 in 
bonds and $111,178,350 in stocks being 
offered. A year ago in October $872,- 
842,900 in new securities were offered, 
composed of $787,738,000 in bonds and 
$85,104,900 in stocks. 

Although new offerings of both stocks 
and bonds last month were greater in 
volume than during September, the com- 
bined figures were considerably less than 
those of a yéar ago. Bonds accounted 
for the major portion of the drop in Oc- 
tober as compared with a year ago, 
whereas new stock offerings were great- 
er than a year ago and the largest for 
any month in two years. This was due 
mainly to investment trust offerings. 

Railroad financing in bonds was great- 
er in October than it has been in any 
of the last seven months. Public util- 
ities were less in October than in August 

September, one issue in October of 
$30,000,000 Cities Service Company 5s of 
1963 making up the greater part of the 
monthly total. Industrials and munici- 
-= were in greater amount than during 

tember. 

n the first ten months of 1928 bond 
offerings were less than for the same 

riod last year by more than $1,000,- 

,000, while stock offerings showed an 
increase of $300,000,000. October was 
the st month for miscellaneous 
stock offerings. From Jan. 1 to the end 
of last month bonds  ageregating $4,350,- 
yy were offered, compared with 
$5,698,183,100 last year in the same pe- 
riod. Stocks totaled $1,224,326,998 in the 
first ten months, whereas last _ they 
aggregated $910,053,560 for the corre- 
sponding time. oz 

Bond and stock offerings are classified 
as follows for October and the first ten 
months of this year and last year: 

Bond Offerings. 
Oct., 1928. Oct., 1927. 














Industrial ........ ,365,000 $109,110,000 

Public utility .... 72,720,000 746, 
State and munic. 66,921,000 57,660,000 
Foreign ........... 77,165,000 243,622,500 
Railroads ......... 45,290,000 32,549,500 
IED S.vsnce. © gebeaceas 29,000,000 
Miscellaneous 26,252,000 51,050,000 
Total ............ $309,713,000 $787,738,000 

Ten Months Ending October. 
1928. 1927. 
Industrial ........ $579,550,500 $1,031,047,500 
Public utility...... 1,183,276,000 1,533,688,000 
State and munic.. 608,194,600 753,803,600 
EN ceicctes see 1,179,994,000 1,333,922,500 
Railroads ........ 360,208,000 522,644,500 
‘arm loans........ 34,500,000 161,550,000 
Miscellaneous 404,632.250 361,527,000 
EE, Kkvsaadee vie $4,350, 355,350 $5,698, 183, 100 
Stock Offerings. 
Oct., 1928. Oct., 1927. 
Industrial ....... 607, ,029,900 
Public utilities ... 28,482,500 14,230,000 
Miscellaneous 107,738,000 26,845,000 
Daa er $199,828,389 $85,104,900 
Ten Months Ending October. 
1928. “1927. - 

Industrial ........ $545,385,837 $438,584,646 
Public utilities.... 331,715,602 250,038,181 
Miscellaneous ... 347,225,559 212,430,733 
SEE cencacwetsed $1,224,326,998 $910,053,560 





American Alliance Insurance Company 
A meeti of stockholders of the 
American Alliance Insurance Company 


has been called for Nov. 20 to vote on a 
proposal to increase the capital stock 
from $2,000,000 to $3,000,000, par value, 
and change the par value of each share 
from $100 to $10, with the consequent 
increase in the number of shares from 
20,000 to 300,000. The last increase of 
capital stock took place in 1924. 

The new stock is to be offered to the 
resent shareholders at par. On the 
asis of the present par value stockhold- 

ers are to be permitted to subscribe for 
one new share for each two shares now 
held. Subscription rights must be ex- 
ercised before Jan. 17, 1929. William H. 
Koop, President of the company, in a 
letter to stockholders says it is expected 
that the present dividend rate will be 
continued on the new stock. 


Bellanca Aircraft Corporation 


Through announcement recently of 
plans to increase by $2,000,000 the cash 
resources of the Bellanca Aircraft Cor- 
poration of Wilmington, Del., of which 
G. M. Bellanca, designer of the record 
breaking monoplane Columbia is Presi- 
dent, it was disclosed that several mem- 
bers of the du Pont family, who were 
among the company’s original backers, 
had sold their holdings in the company 
to Mr. Bellanca and a group of New 
York, Boston and Detroit bankers. 

In confirming the announcement, Mr. 
Bellanca and Major Alfred D. Chandler, 
Secretary of the company, said that the 
New Castle, Del., factory would be en- 
larged to increase the output. In addi- 
tion to the conventional Bellanca model 
made famous by the achievements of the 
Columbia and other monoplanes of the 
Same type, multimotored passenger 
transports are to be added to the produc- 
tion line. The first of these, a twin mo- 
tored plane, is nearly finished and de- 
signs have been completed for, a tri- 
motored ship. 

The group of financiers now interested 
in the corporation includes Bradford 
Elsworth, J. H. Holmes & Co. of New 
York, L. Sherman Adams of Boston and 
E. H. Evans of Detroit. 


Clarence Saunders Stores, Inc. 


The Clarence Saunders Stores, Inc., 
has been incorporated in Delaware by a 
group of New York, Chicago and Detroit 
capitalists, to hold control of and expand 
a nation-wide system of grocery stores 
under the direction of Mr. Saunders. It 
will have the following capitalization: 
200,000 shares authorized and 20,000 
shares outstanding of 7 per cent. cumula- 
tive preferred stock of $50 par value; 
200,000 shares authorized and 50,000 
shares outstanding of Class A common 
stock; 500,000 shares authorized and 
100,000 shares outstanding of Class B 
common stock of no par value. 

Associated with Mr. Saunders in his 
new venture as directors will be Wen- 
dell W. Anderson of Detroit, William M. 
Bertles of New York, Maurice H. Bent 
of Chicago, Nicholas R. Feltes of Chi- 
cago, Walter Head, Linsey Hooper of 
Boston, Fergus Reid and Huston Rawls 
of New York and W. Edwin Stanley of 
Chicago. Three of these new directors 
are associated with New York and Chi- 
cago brokerage firms. 

According to the announcement made 
recently, the new corporation will start 
business with 51 stores with annual net 
sales of $7,316,000. It proposes to open 
approximately 100 new stores within the 
next few months. The corporation has 
been authorized to operate the Clarence 
Saunders Stores in various sections of 
the country. 





Coty, Inc. 


Stockholders of Coty, Inc., approved at 
a special meeting recently a change in 
the authorized share capital of the com- 
pany to 2,500,000 shares of no par com- 
mon stock from the present authorized 
459,300 shares This action will make 
possible the exchange of four new shares 
for every share now held. Stock now 
outstanding consists of 327,762 shares, 
indicating that a total of 1,311,048 shares 
will be outstanding after the exchange 
is effected. 





Federal Land Bank 

Offering of a new issue of $15,000,000 
Federal Land Bank 4% per cent. bonds, 
dated Nov. 1, 1928, and due in 1958, and 
redeemable at par at any time after ten 
years, has been made recently at par 
and interest. The usual offering group 
will market the bonds, headed by Alex 
Brown & Sons of Baltimore; Harris, 
Forbes & Co.; Brown Bros. & Co.; Lee, 


Higginson & Co.; the National City 
Company and the Guaranty Company, 
and including the twelve Federal Land 
banks and more than 1,000 investment 
houses and dealers. 





Gillette Safety Razor Company 


Stockholders of the Gillette Safety 
Razor Company at a special meeting re- 
cently approved the proposed increase 
in the authorized capital stock to 3,000,- 
oho shares from the present 2,000,000 
shares. The proposal for a 5 per cent. 
stock dividend also received approval. 
The stock dividend will utilize 100,000 
shares, which will be issued Dec. 1 to 
holders of record Nov. 1. 





International Harvester Corporation 


Directors of the International Har- 
vester Corporation recently decided to 
split up the common stock on a four-for- 
one basis. The authorized issue will be 
increased to 6,000,000 shares and changed 
from $100 par value to no par. An ex- 
change of four new shares for each pres- 
ent one will require issuance of 4,410,000 
new certificates, leaving 1,590,000 for fu- 
ture corporate purposes. A special stock- 
holders meeting was called for Dec. 11 
to vote on the proposal. 

The directors intend to establish the 
new stock on a $2.50 annual dividend 
basis, which is equivalent to $10 on the 
present stock, which now pays $6 in cash 
and 4 per cent. in stock. The present 
semi-annual dividend of 2 per cent. in 
stock would be discontinued. As the 
market price of the stock this year has 
ranged between 224 and 328, the value 
of the stock dividend has ranged between 
$8.96 and $13.12 per share. 


National Metal Corporation 


The National Metal Corporation ‘has 
been incorporated in Delaware to ac- 
quire, operate and manage enterprises in 
the metallurgical industry. It will ac- 
quire first the Missouri Kansas Zinc 
Corporation, including the Kansas zinc 
mills, which produce lead and zinc con- 
centrates in Missouri, Kansas and Okla- 
homa to the amount of approximately 
50 per cent. of the supply of the United 
States. 

The new corporation will have an 
authorized capitalization of 500,000 
shares, of which 133,530 are to be issued, 
and will have no funded debt. It will 
own or control 340 acres of mineral lands 
and will be under the same management 
as the Missouri Kansas Zinc Corpora- 
tion. 


National Service Companies 


Blocks of preferred and common stock 
of the recently organized National Ser- 
vice Companies have been placed on the 
market recently by a banking group com- 
prising C. D. Parker & Co., Inc., Taylor, 
Ewart & Co., Inc., and Bond & Goodwin 
& Tucker, Inc. Stock of the company, 
which represents a merger of five New 
England and New York ice manufactur- 
ing companies, consists of $3 convertible 
participating preferred shares and com- 
mon stock. The offering is to be made, 
in an unstated amount, in units of one 
share of preferred and one of common, 
priced at $50 a unit. The company then 
will have outstanding 130,159 shares of 
— and 603,826 shares of common 
stock. 


Pacific Public Service Company 


An issue of $3,400,000 Pacific Public 
Service Company two-year 5% per cent. 
secured convertible gold notes will be 
placed with the public by A. E. Fitkin & 
Co., Inc., Hemphill, Noyes & Co., Dean, 
Witter & Co. and Bond & Goodwin & 
Tucker, Inc., at a price of 98% and in- 
terest, to yield 6.17 per cent. The notes 
are convertible at any time into Class 
A common stock of the company on the 
basis of fifty shares of stock for each 
$1,000 par value of notes. The company 
was organized recently by A. E. Fitkin, 
long a factor in the public utility in- 
dustry. 


Schnell Penselpen Corporation 

R. B. McMillan & Co., 350 Madison 
Avenue, New York City, is offering 5,000 
shares, 7 per cent. cumulative convertible 
preferred stock of the Schnell Penselpen 
Corporation, incorporated under the laws 
of the State of Delaware, with executive 
offices at 130 West Forty-second Street, 
New York City, and factory located at 
Arlington, N. J. 

J. Schnell, the Vice President and 


- 


manager of production, has owned and 
operated its plant for the manufacture of 
high grade fountain pens and pencils for 
twenty-five years. The company, in ad- 
dition to its distribution throughout the 
United States, also has established dis- 
tributers in many parts of the world 


Van Raalte Company, Inc. 

Stockholders of the Van Raalte Com- 
pany, Inc., have approved the increase in 
common stock from 80,000 shares to 100,- 
000 shares, and also have granted certain 
officers an optidn to purchase the addi 
tional 20,000 shares. The increase in di- 
rectors from eleven to fifteen also was 
approved. 


White Sewing Machine Corp 

A new issue of $2,500,000 White Sew- 
ing Machine Corporation 6 per cent. par- 
ticipating sinking fund debentures, due 
on Nov. 1, 1940, have been marketed re- 
cently by Hemphill, Noyes & Co. and 
Lage & Co., at par. The issue is callable 
at 110 and interest to Nov. 1, 1935, and 
at a graduated scale thereafter to ma- 
turity. The issue will participate in the 
annual consolidated net income of the 
company to the extent of 1 per cent. 


_New record figures for automobile pro- 
duction, with a comparable increase in prof- 


its for leading manufacturers, are indicated 
for this year, according to the review pub 
lished by Dominick & Dominick, 115 Broad- 
way, New York. 


For the first three quarters of the year 
the output increased 19 per cent. as com- 
pared with the same period last year, and 
was 2 per cent. less than the record of the 
first nine months of 1926. 

Prices of used cars have been declining 
for some time, and the trade value of a 


one-year-old automobile in 1928 is 38 per 
cent. of its original list price, as compared 
with 48 per cent. in 1927 and 54 per cent 
in_ 1923. 

The export trade is small as compared 
with domestic sales, but is steadily increas- 


ing. For the first seven months of this 
vear the total value of automotive exports 
from this country amounted to $357,227,000, 
as compared with $287,956,000 in the same 


period of 1927—an increase of 24 per cent 

McClure & Madden, 44 Wall Street, New 
York, have prepared a circular on Crowe 
Manufacturing Corporation, copies of which 
are now ready for distribution 

Perez F. Huff Company, Inc., 75 Maiden 
Lane, New York, has issued a circular on 
the Bank of America National Association 

Prince & Whitely, 25 Broad Street, New 
York, are distributing an analysis of Shell 
Union Oil Corporation 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


LOSELY approaching the aggregate 
'$ of bonds called for redemption be- 
fore maturity in October, 1927, last 
month’s total was $111,247,000, compar- 
ing with $111,098,308 for the same month 
last year. In September the aggre: .ie 


was $103,064,900, which was less than 
that for the corresponding month in 
1927. Last month there was a }.\y n- 
crease in railroad redemptions. 

_ Since Jan. 1 bonds called for redemp- 
tion this year have amounted to $1,862,- 
967,032, compared with $1,303,395,718 in 


the same period a year ago. The fea- 
ture of the retirements in 1928 was that 
new financing by bond issues this year 
for the purpose of refunding was con- 
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siderably less than last year. although Basalt Keek Com 
refunding, as a whole, was in excess of 
that of last year for the ten months, the Trust Company, San 
increase exceeding $500,000. 4 seme: D3 and D324; 
High money rates, uncertainty as to s 
the trend in the money markets and the 
lethargy which has continued in the bond 
markets have been regarded as causes 
for the decline in bond offerings for re- 
funding. Two groups, foreign and rail- 
roads, stand out in bond redemptions 
this year. as compared with a year ago. 
Last month railroad redemptions led 
with a total of $35,306,000, while indus- 
trials and foreign groups aggregated 
$33,002,000 and egg —ega. aseken 
One of the largest railroad redemption ‘ 
since July was that of the St. Louis-San Nov: 14, 1928. at o 
Francisco Railway mortgage 6s, Series 
A, of 1960, redeemed in October. The 
redemption was the largest of the month. 
Bonds called so far for redemption in 
November aggregate $55,062,000, of 
which $33,245,000 are industrial: $13,- 


Francisco. 


of warrants, called for payment on 


payment at par ] 
months’ interest on Nov. 1, 


coilateral trusi bonds, dated June 1, 


C941: D2, D689; M25, M1954 





County) 6s, dated May 1. 1913, call 
payment on Nov. 1, 1928 
of Commerce. New York. 


of first sinking fund 7s, due June 1, 


and municipal; $4,747,500, foreign; $12,- 
000 railroad, and $38,088,000, miscel- 
laneous. 

Ada County, Idahe, bond 6 of Schoo! Dis- 


manner. 


Nov. 22. 1928, at National Park Bank, New 
York, or Pacific National Bank, Boise, 
Idaho. first 6s, due June 1, 1939. 

Alliance, Neb., bonds 45-51, inclusive, of H . 
Paving District 3, dated Jan. 1, 1921, called 
for payment on Nov. 1, 1928. 

Altorfer Brothers Company, entire issue 
of first and second preferred, called for 
payment at 115 and accrued dividends and 
.i0 and accrued dividends, respectively, on 
Jan. 1, 1929, at the Central Trust Company 
of Illinois, Chicago. 

Androscoggin Pulp Company, entire issue 
of first preferred called for payment at 110 
and accrued dividends on Oct. 1,, 1928. 

Anthony (Earle ©.), Ine., $6,000 of (San 
Francisco-Oakland Issue) first 6s, due Dec. 
1. 1942, called for payment at 102 on Dec. 
1, 1928. at Wells Fargo Bank and Union _ sive. 
Trust Company, San Francisco. Lowest 
and highest serial numbers: D6, D57; M114, £117.200 of first serial 6s, Series “‘I,’ 
| M532. June 1, 1930; entire issue of Series 

Anthony (Earle C.), Inc., $6,000 of (Los 
Angeles [ssue) frst 6s, due Dec. 1, 1942, 
called for payment at 102 on Dec. 1, 1928, 
at Wells Fargo Bank and Union Trust } st a 
Company, San Francisco. Serial numbers: rial numbers of Series ‘I 
‘ M94 lowest, M416 highest D168, D184, M1652, M1898. 

i Astoria, Ore., bonds 40 to 63, inclusive, of 
Improvement District 3, due Nov. 0 
ealled for — on Nov. 1, 1928 
tional Park Bank, New York. 
Augusta-Aiken Railway and Electric Cor- 
poration, entire issue of 6 per.cent. notes, 
due Dec. 1, .1935, called for payment at par 
| on Dec. 1, 1928, at Central Union Trust 

Company, New York. 

Augusta-Aiken Railway and Electric Cor- 
poration, entire issue of sinking fund 5s, on July 1, 
due Dec. 1, 1935, called for payment at 105 New York. 

} on Dec. 1, 1928, at Central Union Trust 

| Company. New York. 

Bancroft, Bannock County, Idahe, bonds ‘: 
1-10, inclusive, of bonds dated July 15, 1917, Nov. 15, 1 
called for payment on Nov. 1, 1928, at any 
bank of Boise, Idaho. 

Bannock County, Idaho, various of Poca- 
tello (Ind.) School District, dated May 1, 
1915, called for payment on May 1, 1928, at 
First National Bank, Boise. Idaho. Serial 
numbers, 32-35, inclusive. 38 and 39 


Sons, New York. 


est serial numbers: D5, D20, 
paving 8s, due 1931, called for 


N. } 


called for payment on Nov. 10, 1928, b 


on Dec. 1, 1928, at the Firs 





_at Na- 86.25 on Nov. 15, 1928. 
denomination, of School District 22, 6s, 


office of the County Treasurer. 


at Nationa 


for payment at 103 on Dec. 3, 1 
ison and Kedzie State Bank, Chicago. 


bonds, called for payment on Nov. 
at office of the City Treasurer. 


m6 : ‘litw: $9475 P called for payment at 103 on Dec. 1, 1 
727,000, public utility; $247,500, State 0°74. i leles oe ee Ge ae 


Connecticut Valley Lumber Compas 


due June 1, 1931: entire issue of Series “K 

due June I, 1932, called for oa at I 
ational Ban 

of Boston, Boston. Lowest and es Po 


¥, Ime., $6,000 of first 
7s, due Dec. 1, 1 called for payment at 
101 on Dec. 1, 1928, at_ Anglo-California 
Serial 
M16, M44, M70, M96 


Basin, Wyo., bonds 11517-11972, incheatve 


1928, at the office of the County Treasurer. 

Birmingham, Ala., various of special as- 
sessment improvement bonds, called for 
plus an en 


B. L. E. Realty Corporation 5 ag 
called for payment at par on Dec. 1, 1928, 
at Engineers National Bank, Cleveland. 
Lowest and highest serial numbers: Cll. 


Boulder, Col., various ot paving and sewer 
improvement bonds, call for oo dagen on 
ffice of the City Treas- 


Canyon County, idaho, bonds 2-4, inclu- 
sive, of School District’ 23 (now Pa = 
or 
, at National Bank 


Capistrano Beach Company, entire ne 
928) 
d 
Savings Bank, Los Angeles. Coupons due 
Dec. 1, 1928, should be collected in the usual 


Cheyenne, be nea ft jncusive 
: ing 4%s, n. 1, , cal or 
trict 29, 6s, due 1952, called for payment on payment on Jan. i 1929, at E.H. Rollins 


Clark’s Ferry Bridge Company, $52,000 of 
, called for pay- 
ment at 103 on Dec. 1, 1928, at the Penn- 
svlvania Company for Insurance on Lives 
and Grant. Ann., Phila. Lowest ond ue>- 


Clovis, N. M., bonds 203-205, inclusive, of 
yment im- 
mediately at Clovis National Bank, Clovis, 


Colerado (State of), various of general 
revenue and capitol building — 
e: 
State Treasurer, Denver. Serial numbers: 
General revenue of 1927, 13,681-13,950 inclu- 
sive; genera] revenue of 1928, 8,056-9,450 in- 
clusive; capitol building, 32,851-32,999 inclu- 


y, 
ue 
se 


se- 
C253, 


Coos Bay Lumber Company, entire issue 
of second preferred. called for payment at 


Cestilla County, Col., bonds 3 and 4, , ae 
ue 
1935, called for payment on Nov. 3, 1928, at 


Cowiltz County, Wash., various of Con- 
struction Diking District 1, 54 per cent. 
bonds, due 1943, called for ~~ at par 

1928 City Bank, 


Cuba Distilling Company, entire issue of 
7 per cent. cumulative preferred called for 
payment 2. 125 and accrued dividend on 


De Luxe Court Apartments, Chicago, en- 
tire issue of first mortgage bonds, called 
: 928, at Mad- 


Denver, Col., various of improvement 
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Durango, Col., various of improvement 
bonds, called pe gaye on Nov. 18, 1928, 


at office of the City Treasurer. 


Elizabeth City County, Va., bonds 151-200 
inclusive of road improvement 5%s, in Ches- 
apeake Magisterial District, called for pay- 
ment on Jan. 1, 1929, at Chase National 
Bank. New York. 

Eureka, Mont., bond 3 of bonds due 1937, 
called for payment at Hanover National 
Bank, New York. 

Famous Biscuit Company, entire issue of 
10-year debenture 7s, due Feb. 1, 1936, called 
for payment at 102% on Feb. 1, 1929, at the 
Marine Trust Company of Buffalo, Buffalo. 


Fort Dodge, Des Moines & Southern Rail- 
read a $12,000 of 10-year debenture 
“A” Js, due June 1, 1933, called for pay- 
ment at 105 on Dec. 1, 1928, at The New 
York Trust Compan New York. Serial 
peners: D435, De: M32 lowest, M436 high- 
est. 

Gaukler Ice and Fuel Company, entire 
issue of one-year 6 per cent. notes, due July 
1, 1929, called for payment at 100% on Dec. 
1, 1928, at Guaranty Trust Compeay. De- 
troit. ‘Bonds presented prior to ec. 1, 
1928, will be paid at 100% plus interest to 
date of surrender. 

Grennan (K. L.) Realty Trust, $12,000 of 
first and collateral trust O48, due semi-an- 
nually to July 1, 1933, called for payment at 
00% oa Nov. 16, 1928, at the Guardian Trust 
Company, Cleveland. Serial numbers: M222 
lowest, highest. 

Guadaloupe County, N. M., bonds 1-10, in- 
clusive, of hool District 5, 6s, due July 1, 
1938, culled for payment on Novy. 25, 1928, at 
office of County Treasurer, Santa Rosa, N. 
M., or Benwell & Co., Denver. Bonds 1-6, 
inclusive, of School District 7s, 6s, due Oct 
1, 1936, called for payment on Nov. 25, 1928, 
at Kountze Brothers, New York, or Benwell 
& Co., Denver. 


Haines Canyon Water Company, entire 
issue of first Series ‘‘A’’ 7s and Series ‘‘B”’ 
6143, due Dec. 1, 1943, called for payment at 
103 on Dec. 1, 1928, at Title Insurance and 
Trust Company, Los Angeles. 


Hampton Water Works Company, entire 
issue of first 5s, due July 1, 1944, called 
for payment at 105 on Jan. 2, 1929, at Amer- 
ican Trust Company. Boston 


Hardin County, Texas, bonds 23-32, inclu- 
sive, of jail 5s, due April 10, 1945, called for 
payment on April 10, 1929, at Seaboard Na- 
tional Bank, New York. 

Harrah (Chas. W.), $20,000 of first 6%s, 
due Dec. 15, 1935, called for payment at 
102 on Dec. 15, 1928, at Union Trust Com- 

ny, Detroit. Bonds reer prior to 

ec. 15, 1928, will be paid at 102 plus inter- 
est to date of presentation. Lowest and 
age lee numbers: C61, C24; D3, D43; 


Harris Manufacturing Company, $14,500 
of first 15-year 714s, due Dec. I, 1936, called 
for payment at 105 on Dec. 1, 1928, at 
American Trust Com ny. San Francisco. 
— numbers: D5; 2 lowest, M241 high- 
est. 

Hart Coal Corporation, $4,100 of first &s, 
due Jan. 1, 1937, called for payment at 110 
on Jan. 1, 1929, at Continent National Bank 
and Trust Company, Chicago. Serial num- 
bers: C93, D216, D 158, M 89, M338, M434. 

Harvard Cooperative Society, entire issue 
of ‘six-year 6s, due Oct. ft, 1931, called for 
peyment at par on Dec. 1, 1928, at Cam- 
ridge Trust Company, Cambridge, Mass. 


Hayes-Ionia Company (now Hayes Body 
Corporation), entire issue of first serial 64s, 
due Jan. 1, 1935, called for payment at 102% 
on Jan. 1, 1929, at the Penna. a for 
Insurance on Lives and Grant. Ann., Phila. 

Inca Cotton Mill Company, Ltd., £2,600 of 
first 7s, due Dec. 31, 1937, called for pay- 
ment at par on Dec. 31, 1928, at ——— Ps 
office, ma, Peru, or W. nr. Grace Co. 
New York. Payable in United States cur 
rency at the current rate of exchange. Se- 
rial numbers: £100 denomination, 18 lowest, 
709 highest. 

Irvona Coal and Coke Company, various 
bonds of first 7s, due Dec. 1, 1935, called for 
pea at 102 on Dec. 1, 1928, at Integrity 

rust company, Philadelphia. Seria] num- 


’ 


bers: 45, 1 197 and 282. 
Lamson & Sessions Company (The), entire 
issue of ten-year , due 1936, called for 


yment at 102 on Dec. 1, 1928, at Union 

rust Company, Cleveland. 

Liquid Carbenic Corporation, entire issue 
of first convertible 6s, due Aug. 1, 1941, 
called for ree at 105 on Jan. 2, 1929, at 
Guaranty Trust vo ~-¥ New York. Con- 
version privilege expires Dec. 18, 1928. 


Louisville Gas and Electric Company, 
$69,500 of debenture ‘‘A’’ 6s, due Oct. 1, 
1937, called for payment at 102 on Dec. 1, 
1928, at a ag ——_ and 
Trust Company, cago. west a high- 
est serial numbers: C41, C1229, D324, D120, 


32, M5269. 
Madison Square Building (Chicago), entire 
issue of first 64s, due June i, 1929-Dee. 1, 


1934, called for payment at 103 on Dec. 1, 
1929, at Greenebaum Sons Investment Com- 
pany, Chicago. 

Major (Alfred J.), Ine., $100,000 of _ sec. 
real estate 7s, due Dec. 1, 1929, called for 
ayment at 101 on Dec. 1, 1928, at American 
Bank and Trust Company, St. Petersburg, 
Fla. Serial numbers of $1,000 denomination: 
2 lowest, 200 highest. 

Wark-Gilbert Comguey entire issue of 
first 64s, due June i, 1 35, called for pay- 
ment at 102% on Dec. 1, 1928, at Union 
Trust Company. Detroit. Bonds presented 
prior to Dec. 1, 1928, will be paid at 102% 
plus interest to date of presentation. 


Merritt-Chapman & Scott Corporation, en- 
tire issue of ten-year convertible 7%s, due 
Jan. 1, 1933, called for payment at 110 on 
Jan. 2, 1929, at W. A. Harriman & Co., New 
—-- Conversion privilege expires Jan. 2, 
19: 

Miller-Storm Company, Inc., $13,500 of 
first 64s, due Dec. 1, 1934, called for pay- 
ment at 102% on Dec. 1, 1928, at Union Trust 
Company, Detroit. Bonds presented prior 
to - 1928, will be paid at 102% plus 
interest t> date of presentation. Lowest and 
highest se7ial numbers: D2, D74, M6, M86. 


Minden, La., bonds 1-36 inclusive of water- 


works, issued in 1904, called for payment on 
som. 1, 1929, at Bank of Minden, Minden, 
a 

Mobile (City of), (Ala.), bond 38 of pav- 
ing, Series “V,” called for payment on 
Nov. 1, 1928, at American Exchange Irving 
Trust Company, New York. 


Montezuma County, Col., bonds 1-20 in- 
clusive of Schoo] District 1, 6 per cent., due 
Dec. 15, 1943, called_for payment on Dec. 
15, 1928, at Gray, Emery, Vasconcells & 
Co., Denver. 

Montrose, Col., $350.30 of local improve- 
ment paving bonds called for payment on 
Nov. 21, 1928, by the City Treasurer. 

Mora County, N. M., $18,800 of generai 
county refunding 5s, due 2. , Called 
for payment on Sept. 1, 1928, at Benwell & 
Co., Denver. 

Mullins Manufacturing Company, entire 
issue of 8 per cent. preferred called for ay- 
ment at 110 and accrued dividends on Nov 
1, 1928, at the Central Union Trust Com- 
pany, New York, or the First National 
Bank of Boston. 

Newton Packing Company, entire issue of 
first 6%s, due semi-annually July 1, 1929- 
Jan. 1, 1934, called for payment at 103 on 
Jan. 1, 1929, at Detroit and Security Trust 
Company, Detroit. Bonds presented prior to 
Jan. 1, 1929, will be paid at 103 plus inter- 
est to date of presentation. 


North Western Holding Company, entire 
issue of first collateral trust 4s Tee May 
1, 1929-31, declared payable at par on Nov. 
1, 1928, by The Cleveland Trust Company, 
Cleveland. Collateral and real property 
held to secure these bonds will be liquidated 
and dividends will be paid on these bonds 
at convenient intervals as sufficient amount 
of cash is accumulated. 


Payette County, Idaho, bonds 2-4 inclu- 
sive of School District 23, 6 per cent., dated 
May 1, 1913, called for payment on Nov. 
1. —- at National Bank of Commerce. 
NeW Ork. 


Peru (Republic of), £9,700 of 5 per cent. 
loan of 19 redeemable by Jan. 1, 1946, 
called for payment at par on Jan. 1, 1929, 
at Anglo-South American Bank, Ltd., Lon- 
don E. C. Serial numbers of t16 denomina- 
tion: 12 lowest, 72,054 highest. 


Pettibone-Mulliken Company, entire issue 
of first preferred called for yment at 115 
and accrued dividends on Feb. 1, 1929, at 
the Chicago Trust Company, Chicago. 

Porto Alegre (City of), $10,000 of 40-year 
8s, due Dec. 1, 1961, call for payment at 
105 on Dec. 1, 1928, at Ladenburg, Thal- 
mann & Co., New York. Serial numbers: 
$500 denomination, 204 and 314; $1,000 de- 
nomination, 536 lowest, 3,005 highest. 

Routt County, Col., various of warrants, 
called for payment on Nov. 16, 1928, at of- 
fice of the County Treasurer. 


Santa Barbara Biltmore Corporation, en- 
tire issue of first serial 7s, due Dec. 1, 
1929-42, called for payment at 105 on Dec. 
1, 1928, at Citizens National Trust and 
Savings Bank, Los Angeles. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on various 
dates between Oct. 23 and Nov. 13, 1928, at 
office of the City Treasurer. 

Security Storage Company, Inc., $5,000 of 
first 10-year 6s, due Dec. 1, 1937, called for 
payment at 102 on Dec. 1, 1 , at The 
Century Trust Company, Baltimore. Seria! 
numbers: Dl and D2; Mn, M96, M128 and 
M246. 

Seventh Church of Christ Scientist of 
New York City, entire issue of second mort- 
gage bonds, called for payment on Jan. 1, 
1929, at church edifice, 516 West 112th 
Street, New York. 

3098 West 86th St. Building, $7,000 of first 
6s, due Dec. 1, 1929-36, called for yment 
at 103 on Dec. 1, 1928, at S. W rauss & 
Co., New York and Chicago. Serial num- 
bers: 16 lowest, 424 highest. 

Trinity yg. Corporation of New 

York, $100,500 of first twenty-year 5%s, due 
Jan. 1, 1939, called for payment at 103 on 
Dec. 1, 1928, at Guarant rust Company, 
New York. Coupons due Bee. 1, 1928, s ould 
be collectel in the usual manner. Lowest 
and highest serial numbers: D117, D1287, 
M487, M6315. 
_Union County, N. M., bonds 1 and 2 of 
School District 64, 6s, dated Sept. 1, 1917, 
previously called for payment on May i, 
1928, have not been presented. 

Union Steel Company, entire issue of 
first and collateral trust 50-year 5s, due 
Dec. 1, 1952, callea for payment at 110 on 
Dec. 1, 1928, at The New York Trust Com- 
pany, New York. Coupons due Dec. 1, 1928, 
should be collected in the usual] manner. 

United States Industrial Alcohol Company 
entire issue of 7 per cent. preferred called 
for payment at 1 and accrued dividends 
on April 15, 1929, at American Exchange 
Irving Trust Company, New York. Holders 
may present thzir certificates at any time 
after Dec. 6, 1928, and receive 125 and ac- 
crued dividend to date of presentation. 

United Steel Werks Corporation (Vereini- 
gate Stahlwerke Aktiengeselischaft), $408,- 
000 of twenty-five-year . Series ‘‘A’’ and 
“C,”"" due June 1, 1951, called for payment 
at par on Dec. 1, 1928, at Dillon, Read & 
Co., New_York, or J. Henry Schroeder & 
Co., London, England. Unexercised non- 
detachable warrants may be exchanged for 
detached warrants when redeemed. Lowest 
and highest serial numbers: Series ‘‘A,”’ 
M13, M29958; Series ‘‘C,’’ M43, M10473. 

Yan Sweringen Company (The), entire is- 
sue of first and collateral trust 7s, due July 
1, 1929-30, called for payment at 101 on Jan. 
1, 1929, at Union Trust Company, Cleveland. 

Van Sweringen Company (The), entire is 
sue of first and collateral trust 7s, due se- 
rially to Oct. 1, 1933, called for payment at 
101 on Dec. 1, 1928, at The Guardian Trust 
Company, Cleveland. 

Warner-Quinlan Company, entire issue of 
preferred called for payment at 105 and 
accrued dividends on Jan. 1, 1929, at Equi- 
table Trust Company, New York. Conver- 
sion privilege expires Dec. 22, . Holders 
desiring to sell their stock prior to Jan. 1 
1929, may present their stock to Hayden 
Stone & Co., New York, and will be paid ai 
rin gy accrued dividend to date of sur- 
render 
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News of Canadian Securities 


PUI HE outstanding fea- 

tures in the Canadian 
HH) } business situation last 
HH week were the fa- 
tit | vorable reports as to 
} the activity in new 
construction and ex- 
pansion in railroad 
traffic. 





i WINN 
nile 


“Figures on construction, compiled by 


MacLean’ Building Reports, Ltd., 
Greenshields & Co. of Montreal state in 
their weekly letter, “show that there has 
been one-fifth more work started in 
Canada than in the same period of 1927. 
Total construction for the ten months 
to Oct. 31 exceeded the total for the en- 
tire year of 1927. A summary of the 
transportation situation, issued from 
Ottawa, notes that expansion in rail- 
way traffic from the end of August to 
the middle of October was at a rate 
without parallel in the history of Can- 
adian railways. Car loadings at 2,904,- 
182 for the period from Jan. 1 to Oct. 
20 were 243,389 cars, or 9.1 per cent. 
higher than in the same period last 
year. 

“In commenting a week ago on the 
partial figures then available covering 
railroad earnings for the first nine 
months of the year, reference was made 
to the importance of prosperity for the 
railroads as an influence on prosperity 
for the Dominion as a whole. Canadian 
Pacific Railway’s report for September, 
since issued, shows an increase of 
$1,804,192, or approximately 40 per cent., 
in net earnings as compared with the 
same month in 1927. The two principal 
systems, Canadian Pacific and Canadian 

ational, earned in the nine months a 
net profit on operations of $67,312,086. 
This represents an increase of $15,814,- 
499, or more than 30 per cent., as com- 
pared with the same period in 1927. 

“With allowance for the fact that the 
Canadian National has still some dis- 
tance to go before its financial prob- 
lems are fully solved, the sharp improve- 
ment in revenues of this system, as well 
as of Canadian Pacific, will make pos- 
sible the carrying out of improvements 
which under semitone of less buoyant 
revenues might be deferred to some fu- 
ture date. The present earning situation 
of the companies, as has been previously 
noted in these reviews, holds out promise 
of a marked revival in the.business of 
car and other railway equipment com- 
panies. 

“With a turnover of 2,300,000 shares, 
transactions during the month of October 
were the largest in the history of the 
Montreal Stock Exchange, the previous 
high record having been 1,727,000 shares 
in May of the current year. Transac- 
tions in October were approximately 
equal to the total for the three preceding 
months. 

“Although price movements have 
turned more irregular, November has 
also opened with active markets. The 
paper stocks, which had been under pres- 
suré of slow liquidation for some time, 
broke sharply in the early part of last 
week on reports of the closing of large 
newsprint contracts in the United States 
at priees that may not net the mills 
much more than $50 a ton, as compared 
with the contract price of $65 a ton pre- 
vailing at this time last year. 

“The definite announcement of the 
plan whereby shares of International 
Nickel will be exchanged into shares of a 
new Canadian corporation of the same 
name, on the basis of six new shares for 
each share of old stock, was followed by 
the opening of a market in the new 
shares on a when, as and if issued basis. 
The high price of 33% attained by these 
new shares during the last week repre- 
sented better than 200 for the old stock, 
as compared with the previous high 
record of 198 and a closing price of 174% 
a week ago. 

“As the second unit of International 
Nickel’s electrolytic plant went into 
operation toward the end of last month, 
increasing the refining capacity of the 
company about one-sixth, earnings for 
the fourth quarter of the year should 
show a sharp increase over the satisfac- 
tory statements published for the first 
three quarters. third unit of 1,200,000 


pounds per month should be in opera- 
tion by December. At the end of the 
year, therefore, the company will have a 


capacity of about 2,000,000 pounds per 
month in excess of the capacity at the 
beginning of 1928. This would represent 
an increase of well over 40 per cent. It 
is believed that the earning situation will 
warrant the new shares being placed on 
an initial dividend basis of 80 cents per 
annum, equivalent to $4.80 on the old 
shares, as against the present rate of $3 
and the rate of $2 that existed in the 
early part of this year.” 





Canadian Business Conditions 

An optimistic review of business con- 
ditions in Canada has been issued by the 
Canadian Bank of Commerce, which says 
that “it means at present that Canada 
is undergoing the greatest and soundest 
industrial expansion she has ever known.” 

The expansion, the bank says, is based 
mainly upon increasing production in 
two primary industries, agriculture and 
mining, and upon a growing share of 
world trade in manufactured products. 

Reports of business conditions received 
by the bank from all parts of the coun- 
try tell of practically full-time employ- 
ment in industry, a greater movement 
of Canadian wheat, both to domestic 
storage points and to foreign markets, 
than in the Autumn of 1927, and the 
largest volume of distributive trade in 
history. 

The slackening in some industries is 
reported to be less than usual at this 
season, while manufacturers of staple 
commodities now in greatest demand are 
operating on production schedules well 
above the level of previous years. 





Canadian National Railways 


Substantial increases in gross earnings 
and net earnings by the Canadian Na- 
tional Railways are recorded in the offi- 
cial financial statement issued recently 
for the month of September and the 
nine-month period from Jan. 1 of the 
current year. In September the gross 
earnings of the National System amount- 
ed to $25,383,151, as compared with $21,- 
746,311.97 for September, 1927, an in- 
crease of $3,636,839.03, or 16.72 per cent. 

The working expenses in September, 
1928, amounted to $18,869,490.21, as 
compared with $16,866,816.52 for Sep- 
tember, 1927, an increase of $2,002,- 
673.69, or 11.78 per cent. 

The net earnings for the National 
System for the month of September, 
1928, totaled $6,513,660.79, which com- 
pares with $4,879,495.45 for September, 
1927, an increase of $1,634,165.34, or 
33.49 per cent. 

During the nine months’ period from 
January to September inclusive the gross 
earnings of the National System reached 
a total of $196,317,822. while in the 
similar period of 1927 the gross earnings 
amounted to $178,019,585.42, an increase 
during the current year of $18,298,- 
236.58, equivalent to 10.28 per cent. In 
that period of 1928 the working ex- 
penses amounted to $160,231,024.86, as 
against $151,017,244.31 in the similar 
nine months of 1927, an increase of 
$9,213,780.55, or 6.10 per cent. 

For the first nine months of 1928 the 
net earnings amounted to $36,086,797.14, 
as compared with $27,002,341.11 for the 
similar period of last year, an increase 
for the current year of $9,084,456.03, 
equivalent to 33.64 per cent. 

As a result of this the operating ratio 
for the first nine months of 1928 was 
reduced to 81.62 per cent. from 84.83 
per cent. in 1927. 


Canada Dry Ginger Ale Company 


The Canada Dry Ginger Ale Company 
for the September quarter reports net 
income of $954,976 after all charges, 
equal to $1.88 a share on 508,735 shares 
ef common stock. This compares with 
$859,784, or $1.86, on 461,814 shares in 
the previous quarter and $521,252, or 
$1.16, on 450.694 shares in the 1927 
quarter. Net income for the first nine 
months totaled $2,404,167, or $4,72, a 
share, against $1,794,781, or $3.98 a 
share, in the corresponding period last 
year. 

Increase in Canada’s Grain Acreage 

Good weather during the past Sum- 
mer, coupled with the growing use o 
tractors and combination farm machin- 
ery by the farmer, have brought about 
a steady increase in the acre sown 
along the lines of the Canadian National 


Railways in Western Canada, according 
to W. A. Kingsland, General Manager of 
the road’s Western region. The continu- 
ance of this tendency will show an in- 
crease of 5 per cent. in 1929 over the 
25,000,000 acres sown to wheat on the 
prairies in 1928, in the opinion of the 
rail executive. 

Mr. Kingsland says that the peak of 
ear loadings for the present season is 
fast being reached. During the next two 
weeks it is anticipated that these will 
average 2,000 cars daily, each with a 
capacity of 1,300 bushels. At the pres- 
ent time more than 2,500,000 bushels of 
grain are loaded daily at points along 
the Canadian National. 

Despite these heavy loadings the Can- 
adian railroads are succeeding in grad- 
ually reducing the amount of wheat held 
in storage at terminals. With 40,000 cars 
in service in the West the Canadian Na- 
tional is handling 2,000 cars of grain 
each day at the lakehead, and over 300 
daily at Vancouver and Prince Rupert on 
the Pacific Coast. The development of 
Prince Rupert as a port of grain ship- 
ment is shown by the promise of ship- 
ment from there of somewhat over 22,- 
000,000 bushels during the current grain 
period. 


Canadian Pacific Steamships, Ltd. 


The Canadian Pacific Steamships, 
Ltd., has placed a contract with John 
Brown & Co., Ltd., Clydebank, for the 
construction of a passenger liner of 40,- 
000 tons gross register. The vessel, 
which will be named the Empress of 
Britain, will be used on the Southamp- 
ton-Quebec route of the company. 

The liner will be 730 feet in length, 
97 feet wide and will have a sea speed 
of 24 knots, which will enable her to 
make the trip from Southampton to Que- 
bec in five days. She is expected to 
take her place in the service on the open- 
ing of navigation in 1931. 


Dominion Rubber Company, Ltd. 

The common stockholders of the Do- 
minion Rubber Company, Ltd., formerly 
the Canadian Consolidated Rubber Com- 
pany, will be asked to approve a split- 
up at a special meeting on Nov. 14. The 
company has an authorized capital of 
30,000 shares of common stock, which 
will be converted into 120,000 shares of 
no-par value. The preferred stock will 
continue as at present. 








Montreal Trust Company 


The Montreal Trust Company has 
placed $1,000,000 at the disposal of the 
mortgage section of the National Bank 
of Panama, the result of the sale of a re- 
cent issue of mortgage bonds, according 
to information given by the manager of 
the National Bank of Panama. 

The same company offers to supply 
another $1,000,000 on contract. The law, 
however, does not permit a further sale 
of bonds until the money now available 
has been lent on first mortgage. 

Tne manager of the National Bank of 
Panama states that applications have 
been filed totaling more than $1,000,000. 
It is likely that as soon as the present 
funds are exhausted a further loan of 
$1,000,000 will be made. 


Standard Bank of Canada 


The Standard Bank of Canada, or- 
ganized in 1873, went out of business 
recently, the Treasury Board and Cab- 
inet Council having approved its absorp- 
tion by the Canadian Bank of Commerce. 
The Standard’s main office and _ its 
branches throughout Canada opened as 
branches of the Canadian Bank of Com- 
merce. 


Montreal Stock Market 


Canadian market continued strong and 
active last week, due to the favorable 
business conditions and the prevailing 
prosperity in many leading corporations, 
Mathewson, McLennan & Molson report 
in their weekly letter. 

“The Canadian oil issues came into 
prominence during the past week,” the 
letter states, “with Imperial Oil touching 
a new high of 95 and International Pe- 
troleum 51. The producing companies 
are benefiting from the somewhat high- 
er prices that have prevailed for crude 
oil during the past few months; increas- 
ing consumption has done much to elimi- 
nate the large surplus stocks. 


“Trading was established last week in 
the ‘New Nickel’ shares on an ‘if, as 
and when’ basis. The volume of trad- 
ing around 33 indicates the broad public 
interest in this new stock and again 
proved the efficacy of low-priced units. 
This firm market for the new shares 
has done much to stabilize the old shares, 
which have been subject to broad specu- 
lative swings during the past few weeks. 
The old shares may now be deposited; 
the deposit certificates are listed and 
may be traded in until after the ex- 
change into new is completed on Nov. 30. 

“Excellent buying in Massey-Harris 
the latter part of last week carried this 


‘issue to a new high of 56. The agricul- 


tural implement manufacturers have had 
a record year of business. 

“According to The American Metal 
Market, the Noranda smelter is now 
handling about 950 tons of ore daily, 
with a recovery of approximately 93 per 
cent. of the copper content, indicating 
fifty tons of copper per day, each ton 
of cop r carrying in addition about $65 
in gold. At 15 cents for copper the daily 
gross income would approximate $34,000. 
Taking a liberal allowance of $10 per 
ton milled for cost and all overhead 
charges, a net annual income of about 
$9,000,000, or $4.12 per share, would be 
indicated. Such a record is available 
with only one-half of their ultimate 
smelting capacity in operation and with 
out tapping the famous ‘H’ ore body. 
which is reputed to carry such high 
values.” 


Granby Consolidated Mining Co., Ltd. 

Granby Consolidated Mining, Smelting 
and Power Company, Ltd., for quarter 
ended Sept. 30, 1928, reports profit of 
$894,998 after expenses, &c., but before 
depreciation, depletion and Federal taxes, 
compared with $747,609 in preceding 
— and $374,635 in third quarter of 


Profit for first nine months of 1928 
totaled $2,196,213 before depreciation, 
depletion and Federal taxes, against 
$1,182,175 in first nine months of pre- 
ceding year. Company has outstanding 
449,998 shares of $100 par stock. 

Granby Consolidated Mining, Smelting 
and Power Company in third quarter of 
1928 produced 14,904,620 pounds of cop- 
per at cost of 8,547 cents a pound after 
taxes but before depreciation, compared 
with 14,512,955 pounds in second quarter 
at cost of 8.867 cents and 13,561,345 
pounds at cost of 9.654 cents a pound in 
first quarter. 


Consolidated Mining & Smelting Co., Ltd. 

The Consolidated Mining and Smelting 
Company of Canada, Ltd., reports ore 
receipts at Trail Smelter from Oct. 15 
to 21 inclusive as 10,982 tons and from 
Jan. 1, 1928, to date as 523,357 tons. 
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] ERMAN Y—lIn the con- 
tinued decline on the 
Berlin Stock Ex- 
change last week 
Farbenindustrie and 
many other leading 
shares reached the 
lowest level since 
March. There was a 
rather general recovery on Friday, how- 
ever. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of Oct. 26, 
based on 100 for January, 1926, works 
out at 136.14, against 137.5 on Oct. 19. 
A year ago the “futures list” was esti- 
mated at 250.8; it was 348.5 in April, 
1927. 

The opening prices on the Berlin Stock 
Exchange on Wednesday, Nov. 7, 1928, 
jwere as follows: 











Tn Pet in 


of Par. J-ollars. 

Allg. Dtsch. Credit Anst 13644 32.43 
Berliner Handels . .. -287 68.31 
Commerzbank cae 158% 44.95 
Darmstadter Bank 292%, 69.62 
Deytsche Bank 166% 39.72 
Disconto Comm ‘ 162% 38.68 
Dresdner Bank 163 39.98 
Reichsbank 304% 72.53 
Farbenindustrie 00:00 4 60.45 
m. c.. 184% 43.91 
Siemens & Halske. 406 96.63 
Gelsenkirchen ° 122%, 29.10 
Harpener ‘ 136% 32.49 
Phoenix .. ba «cep eed 21.84 
Ver. Stahwerke 921, 22.01 
Mannesmann Tubes ie pao 29.96 
Paketfahrt , 149 35.46 
North German Lioyd.........143% 34.18 
Schultheiss .325 77.35 
Polyphon . 473 112.98 
Leonh. Tietz ....-290% 69.1 


The Reichsbank return as of Oct. 23 
showed only 2,039,000 marks increase 
in gold reserve, but in the four or five 
ensuing days £1,600,000 of gold was 
bought in London for German account. 
During the last month the bank’s gold 
veserve has increased 165 million marks, 
and between the beginning of the year 
and the last week of October the reserve 
rose 646 millions, as against an increase 
of oniy 21 millions in the corresponding 
period of 1927. 

The fundamental cause of last week’s 
easier money on the Berlin market was 
the continuing and very large inflow of 
funds from London and other Continen- 
tal markets. Offers of money from New 
York were also reported. Uncer all the 
circumstances easy money is expected in 
November, a month which includes no 
heavy tax payments; but bankers con- 
tinue to note unfavorably the rapid in- 
crease of foreign short-term debts, 
which they attribute mainly to the de- 
crease of long-term loans since midsum- 
mer. 


Krupp Steel Works 


- 
An arrangement through which the 


patents for alloy steel belonging to the 
Krupp Steel Works of Essen, Germany. 
and those of the Ludlum Steel Company 
of New York will be pooled was recently 
announced. A new American corpora- 
tion, the Krupp Nirosta Company, Inc., 
has been organized to act as the agent 
for the Krupp interests and the Ameri- 
can makers of alloy steel. 

Besides Ludlum Steel, the Central 
Alloy Steel Corporation and the Firth 
Sterling Steel ogy oy? are interested 
in the agreement as licensees of the 
products to be handled. 

The Krupp Nirosta Company has made 
arrangements so that the licensees, includ- 
ing the Central Alloy Steel Company of 
Massillon, Ohio; the First Sterling 
Steel Company of McKeesport, Pa.; the 
Ludlum Steel Company and others, will 
have an important voice in the direction 
of its affairs. 

Both the Krupp and Ludlum compa- 
nies have assigned to the new company 
impoitant patents covering a steel known 
as nirosta and other alloy steels. Ni- 
rosta, besides being stainless, is said to 
be resistant to certain acids. 

Announcement was made also the 
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FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 3, 1928, and for the year 1928 to date. together with 
comparative figures for the same week in 1927, was as follows: 


N. Y. Stock Exchange N. ¥. Curb 
....$15,147,500 $2,840,000 
..e- £59,562,300 3,274,000 
-.-+ 29,667,500 4,330,000 
....710,966,000 222,036,000 
.... 744,637,000 216,194,000 
High. Low. 
were. 105.75 


Year to Date. Same Week 1927. 


British 5s ..... 10114@101 10334@101 10334@1003%% 10054@100% 
British con. 2%4s .. 55% 551}@ 555%  563%4@ 55 555%4@ 55% 
British 444s ...... 974% 99144@*97\% 99%4@ 96% 96 
French rentes (in ; 

Paris) . 65.60@ 64.75 66.70@65.65 75.05@62.75  55.50@54.60 
French W. L. ‘(in 

WN babs: Cane 93.95@*92.40 94.10@93.95  96.30@81.60 *74.00@73.50 








Krupp representatives that an agree- 
ment had been entered into with the Gen- 
eral Electric Company through which 
that company will use in the United 
States an alloy known as carboloy, which 
is said to have a remarkable cutting 
quality and a high degree of hardness. 
This product is now being manufactured 
by the Krupps in Germany and imported 
to the United States. Ludlum Steel and 
the Firth Sterling Steel Company will 
manufacture the product in this country 
under Heense arrangements. 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce on 
Nov. 6, 1928: 

“Under the recent gold imports the 
actual gold holdings of the National 
Bank now amount to about 169 million, 
while one year ago they were 84 million 
schillings. Seventy-one per cent. of the 
total circulation is now covered by metal 
reserve and other gold exchange values, 
while the amount of gold alone covers 
16 per cent. of the note issue and daily 
maturing liabilities. 

“The permanently strong position of 
the Bank compels the inference recently 
pointed out by the Minister of Finance 
that Austrian invisible exports must be 
larger than was commonly supposed. 

“The general economic situation is still 
characterized by a favorable degree of 
occupation in the iron and steel industry. 
Antomobile, motorcycle and bicycle works 
are especially doing well. Conditions are 
excellent in the paper and some branches 
of the chemical industry. Progress in 
wood working trade is slow. 

“Further resort is made to short time 
working in cotton spinning, where mills 
now occupy to about 50 per cent. of 
capacity only, but conditions in this 
branch are unfavorable all over Europe.” 

The following are the prices on the 
Vienna Stock Exchange on Nov. 6, 1928: 

In Sch. In Dol. 
Niederostericher Escompt..... 23.4 3.30 
ry F Anstalt (new 

shares; 6 old, 1 new)........ 110.3 15.59 
Creditanstalt (mew shares; 5 


“ ie | Sareeey a aarr 59.0 8.33 
Mercurbank (new shares; 50 

Ss We a chs dc snes crasecs 22.4 3.17 
Wiener Bankverein (new 

shares; 3 old, 1 new)........ 25.8 3.64 
BUERO  BEOIIR 6 oc ons cscccccs. 44.1 6.23 
re 4 PE 2 osctbehncecses 12.3 1.73 
A. BE. G. Union (new shares; 

6% old, 1 new). hy 35.0 4.94 
Laykan Josetstal Rieey nob ikole Cae 1.32 
Staatsbank .. ; oan, 3.64 
EE dada Vode. ncnsess4d>aeu8 21.2 2.99 


Paris 

The Paris money market remains very 
easy, discount and loan rates hardly 
varying. The Bourse, nevertheless, was 
weaker, and fears of a Ministerial crisis 
contributed to undermine quotations on 
at least one day. The general feeling 
is, however, that the signs of fatigue 
visible in the stock market after the 
rise which has already been witnessed 
this year were not surprising, all the 
more so since foreign buyers, particu- 
larly Germany, who had absorbed huge 
quantities of stocks earlier in the year, 
now seem inclined to resell rather than 
to buv more. 

The weekly bank return shows that the 
Bank of France had called in during 
last week 228 million francs of foreign 


exchange loaned to private institutions, 
but instead of increasing to a correspond- 
ing amount the Bank’s total foreign ex- 
change reserve it decreased 102 millions. 
The approach of the month-end brought 
the usual increase in bills discounted at 
the Bank, but the loans thus raised by 
the market from the Bank were added 
to current accounts and did not result 
in an increase of circulation. On the 
contrary, the note issue decreased. 

Still, the volume of the Bank’s liabili- 
ties increased and the proportion in 
which they are covered by gold reserves 
fell from 38.90 per cent. to 38.42, the 
statutory minimum being 35 per cent. 
This lowering of the ratio is bound to 
happen, however, at every month-end, 
also whenever for particular reasons the 
market requires larger loans from the 
Bank. That is the reason why, in order 
to avoid the possibility of the upset of 
equilibrium of bank reserve by a sud- 
den tightening of money market con- 
ditions through some unforeseen circum- 
stances, it is generally estimated that 
the reserve should be maintained at 40 
per cent. 

The following closing quotations were 
recorded on the Paris Bourse on Tues- 
day, Nov. 6: 


BANKS. 

Francs. 

Banque de France............. 20,300 
Banque de Paris et des Pays Bas 4,650 
Banque de |’Union Parisienne. 2,680 
Comptoir National d’ Becompte ... 2,060 
Credit Lyonnais .......... 3,750 
Societe Generale ....... 1,775 

PUBLIC UTILITIES 
Cie General d’Electricite. . 3,105 
Goerate Elec. du Littoral Med 1,130 
Energie Elec. du Sud Ouest. 1,234 
INDUSTRIALS. 
Canal de Suez............ 23,200 
Hotchkiss & Cie......... 2,150 
PEED nb orceesescocce ‘ 1,110 
Mines de Courrieres. 1,200 
St. Gobain, Chauny, Cirey. 534 
Penchiney sede bees sate eben 3,555 
RAILROADS. 
Chemin de Fer du Nord. 2,085 
Paris Lyons Mediterranean 1,309 
Italy 


The following are prices of important 
Italian shares on Nov. 5, quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 


BANKS. 

Bid. Ask 

Bt OTe 136 137 
Banca Commerciale Italiana. 764% TT% 

Banca Nationale di Credito... 20 30 

Baaca d'Am d’Ital & Ameritalia. 11% 12 
Credito Italiano ........ 431, 44% 

PUBLIC UTILITIES 

Adriatic een biskene 13% 14 

Adamello... peer 15% 16 
PI ro doi 06 hus sis sw peer 14% 15y% 
Italian Edison ............. ..+. 43% 438% 

Lombara Electric ........... 81 82 

SO aor ree 8% 9 
«Saar 6%, 7% 
ry a rr 22%, 22% 
i Sear aie ae 654 6% 

INDUSTRIALS 

ED, Ribs. 600. 0s.h00 030000 3 9% 
i. ££ aa 27% 27% 
lectta Praschini ......:...... 13% 135% 
IID 9.0.5 2.6000 010:8.010,00,5'5 15 1544 

Navigazione Generale Italiana 28% 29 

Pirelli Rubber ........... 44 45 

London 


New capital issues in London last 
month amounted to £30,599,000, which 
constitutes a record for October, although 
it was slightly exceeded in the months of 
March, June and July of this year. In 





the first ten months of this year the ag- 
gregate has been £309,252,000, against 
£239,583,000 last year and £204,992,000 
in 1926. For the whole year the total 
will probably exceed that of the post-wa1 
boom year of 1920. 

These figures do not include Govern- 
ment borrowing or any issues made for 
special purposes, such as capitalization 
of reserves or shares issued for conver- 
sion purposes. They represent entirely 
fresh money, which in the case of last 
month’s issues was nearly all required 
for internal purposes, home issues ab 
sorbing 75 per cent. of the money: raised. 

The stock markets are showing signs 
of exhaustion after a period of prolonged 
activity and rising prices. Investment 
resources are becoming strained by the 
great output of new capital issues; nev 
ertheless, the markets are looking for 
relaxation from the pressure on sterling 
exchange very shortly. 

hese quotations were made at the 


close of “outside” trading on the London 
Stock Exchange Tuesday, Nov. 6: 
*American Celanese ............. £12%, 
pe errr rere . .33s 4d 
Asso. Portland Cement, ord. 26s 9d 
British Celanese ‘ £2,% 
Do pf Suteki tad ou ; i ga 
Canadian Celanese 2 - 
Canadian Marconi .... : . sa ot 
ye ourtaulds ; RE Re Pe” £44 
CI SE x bubaend dunce i satis £2) 
H. M. V Graphophone. . Pee £13% 
Imperial Chemical ............... ; 40s 
London Tin Sy ndicate.... sige aae £4 | 
Marconi Wireless ..... stoma 2 ‘ 77s 9d 
BERSMOIIR WD occ t kc cavccescs ‘ 48s 6d 
Margarine Union ae ee Ee 48s 
Ae 2 caneeina £54! 
Royal Dutch . mines inachantoraied £36 
Shell Transport ....:......... Ree baad £57 
ye | Ree ee 35s 6d 
Underground Electric, ord........ 26s 4d 
War Loan 5s........... se £101 


*Ten-share certificates. 


The new and exceedingly welcome de- 
velopment in the monetary situation dur- 
ing the past week was the arrangement 
of substantial gold shipments from 
Spain to London. The first consignment 
is expected immediately, and total ship- 
ments, it is believed, will reach £6,000,- 
000. In sending gold to London Spain is 
now putting into execution a policy of 
stabil izing and improving the external 

value of its currency, which should, in 
London’s opinion, have been adopted as 
the initial arrangement. 

Spain’s central gold reserves are now 
more than four times greater than the 
pre-war total, so that not only can she 
afford to permit substantial gold ex- 
ports, but should derive a maximum ben- 
efit from such alterations. London, on 
the other hand, is now feeling the stress 
of continued gold exports, which in re- 
cent months exceeded £11,000,000 and 
have reduced the Bank of England’s gold 
reserve from the high record of £176,- 
584,789 reached early in September to 
£166,736,895, the total shown at the last 
return. 

Gold exports to Germany last week 
totaled £795,000, the bulk being bought 
in the open market. Exports to the Uni- 
ted States were £1,500,000, the latter 
being taken from the Bank of England. 
Exchange on Germany has_ responded 
somewhat, although it remains unfavor- 
able, and London will continue to be sub- 
jected to these demands upon its gold 
until Germany no longer is able to at- 
tract foreign capital in large amounts 
from European countries, or until the 
American market is once again in the 
position-to supply the greater part of 
Germany’s needs. 

Currency notes outstanding at the end 
of the week aggregated £291,566,711, as 
compared with £291,056,370 one week 
ago, £293,288,145 two weeks ago and 
£295,831,184 three weeks ago. The high- 
est point reached this year was £300,019,- 
098 in the week ended Aug. 11; the low- 
est £285,910,395 in the last week of Feb- 
ruary. 


Geneva 


Closing quotations on Tuesday, Nov. 6, 
included the following: 


Union Financiere de paneve. iae kaw ee 
Societe de Banque Suisse.. furas paces ee 
Credit Suisse .. ae 6S 
American European ‘Securities. .|. 1.) .! 305 

Do pf see eee eee sere eeeuee 520 
Lima Light Power & Tram pf (ask 605 


Hispano Americana de Electric oe: A 115 
Nestle & Anglo-Swiss Cond. Milk Co... ‘928 
Kreuger et Toll. 
Cie Suedoise de Allumettes, eer : 623 


BOND. 
, Bid. Ask. 
Societe Meridionale d’Elec. 7s, '27.5,100 5,150 
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Current Security Offerings 





BONDS BONDS BONDS STOCKS 
Ambassador Apartment Motes, Tulsa, $250,- Houston, Lighting & Power Co. $2,000,000 Santander (008 000" ext of, Republic of Co- Great Lakes Aircraft Corp. 200,000 5 ty 
5B . £. Be oe, aie 931, to Nov. 1, ist & ref 444s, Series ‘‘D,"’ due Nov. 1, 1978, lombia, $2, 000 ext 20-yr sec s f g 7s. Class ‘‘A,’’ Series 1, no par oftered Nov 
ce hor, « offered Oct. 31 . price 93, yield 4.87%, offered Nov. 3. Hal- Series ‘‘A,”’ A & O, due Oct. 1, 1948, price 1. A. B. Leach & Co., Inc i aesy 
Sania Tithe, ry ps €o., Wichita sey, Stuart & Co., Inc.; W. C. Langley & 94, yield 7.58%, offered Nov. 1. Redmond Watts & Co., Inc.; Paul H. Davis So 
Co., N. ¥ & Co.; E. H. Rollins & Sons, N. Y Chicago. 
Batlard Garage (The) $145,000 Ist (closed) ; toe r a ee 
‘ ser 5s, due 1929-1940, price 100, yield 5%, Investors Mortgage Co., Richmond, $50,000 Stout Lumber Co. $550,000 Ist (closed) s f & Hart-Parr Co. 32,327 shares Series “A ‘cum 
: offered Nov. 5. Merchants Trust Co.. St coll tr 6s, av yy gle ~ R Ps oo 8 15, eon peice wh +, see Hatioset Rielle Ca Chicago Oct. 30 
+ Paul price par. yie ©, offer Nov. 5. ich- , aker, Fentress v4) icago: } ’ 3 bs cago 
: mond Trust Co., Richmond Blyth, Witter & Co., Portland, Ore i 7 ist pf. ps 
- Bank of Hollywood Building $380,000 Ist Huston (Tom) Peanut Co. 7% 1: pf. par 
: leasehold s f g 6s, due Au ® 5, 1963, price Kentucky State Telephone Co. $350,000 «96, Strauss (Nathan), Inc., $1,000 000 10-yr s f $100, and comonm, no par, in units of : 
; 100, ey offered Oct. S08 Straus Series ‘‘A,"’ due Sept. 1, 1948, poor 5 conv 6s, M & N, due Nov. 1, 1938, price share of each at $105 per unit offere 
| & Co., Inc., San Francisco - Oct. 26. True Securities Co. ; 99%, also a limited number of common Oct. 29. Courts & Co., Atlanta 
: Broad Park the White Plains, N. Y., = & Co.; Forgan, Gray & Co., re c er ee ae @ F Gillespie oe awe eee. Lee, meee 
; q7ss.c00 lst ield 5.50%, offered = * Ao ~ shares 74% cum pf. par $30. price $33.50. 
: ov. 1. New gtd Biss “ritle & Mortg age Co.. Knox Co., Texas, $230,000 5s, due 1929-1958, o Oe. See. B.S. bonus of 2% shares Class “‘A’’ commo! 
Y . ield 5%, offered Nov. 3. Weil, Roth & Strowd-Hoicomb Cotton Mill, Inc., $600,000 with 10 shares pf, offered Nov. 1. Wil 
: : : irving ¢ o.; Provident Savings Bank & Ist 15-yr s f com 5 644s, due Oct. 1, 1943, liams, Partridge & Rapley, Ltd., Montreal 
‘ California Cooperative Cregmery f 3 — ed Trust a Cincinnati price 99%, offered Oct General Securi- eo Corp. (The) $5,000,000 cum pf, 
| Hee te _ * em ies Corp., Birmingham. Ss “A,’’ 6%, made in form of allotment 
; Nov erchants National Co., Los Lutheran Minnesota Conference of Fs =A eries c, made ( 1 
; Angeles tana Synod $150,000 Ist (closed) due 1,235 Park Avenue, N Y¥., $850,000 5%% gtd ctfs, good for 1 share pf and 1 share 
; Chale Store Terminale, inc. Louisville, ner, 1, 7 a price 100, yield ee of- retease <™, due Oct. 1 3 As x. —— 2: Pg 7 a: offered 
: $300, 00% 10- ’ & Nov. 1. 1938. price er ct . ells-Dickey Co inne- . The Prudence Co., Inc., - 5. .G »., I 
; 100, Meld ox. wrrered ‘Now 5. Robt Gar. apolis “Maya. 3 $130,000 school dist. 4%s, due Lincein Printing Ceo. (Del.), 31,500 shares 
rett & Sons, Baltimore Mehrtens (Louis D.), Grand Rapids, $140,000 1938- iste, yield 4. ia offered Nov 7% cum preference, F, M, A, N, par $50 
Celumbia River Longview Bridge Co. $3,000, - lst s f 6s, due June 1, 1938, Brice 10 100, yield . H. Rollins & Sons, N: Y. petee pe par, yield 7%, offered Nov. 1. Emery. 
4 000 Ist s f g ¢ Ss, x & O. due Oct. 1, -_. 6%, offered Nov. 5. Gran Rapids Na- euenctl Hotel, Chicago, $300,000 Ist 64s eck Rockwood Co.: Pau! H. Davis & 
} price 99%. yield 6.54%, and $1,600,000 15- tional Co., Grand Rapids. due May 1, 1931, to Nov. 1, 2 price 100 Co., Chicago. 
. § 1% > Re? a 2 ous a x : if Mortgage Security Corp. of America $500,000 Se. 100,65, ottered Nov. & O. Stone & Miltiades Melachrino Cigarette Corp. 100,000 
rice ie 05%, offer ov. ‘ . ogee - Bec ~ ‘ge 
y > . ist lien conv % notes, Ser A-NOR, due shares common, no par, offered Oct. 36 
ae W, Beil a a oe | ee 090 Sitered "Nov S \Snoaf Wace, Texas, $400,000 4149, ug 1934-1968, of- _H. D. Weingart & Co., N. 
Continents Mortgage ¢ Ce. $1,000 — Richmond, Va Taylor, Ewart & Co., St. Louis. —- ey Seats BOS. BOO 08S shares 
: Series “E,"" due 1 nd 1938, price 160. Ocean City, N. $480,000 tom = yimpvt Wardman Realty & Construction Co. $2,500.- Miller, Court & Co., Ltd’, Vancouver | 
; jeld 5.50%, offered Nov. Itimore 6s, M & N, i Nov. 1 yield 000 64% g debs, M & S, due Sept. 1, 1938, P 
4 rust Co., Baitimore. 4.75% ©, offered Nov. 3. M. on & price a yield 6.75%. offered Nov. L. eT ODO” ba ge ag aa. ee | 
: Davenport McLachlan Institute $60,000 1st Co., Philadelphia Halsey, Stuart & Co.. inc.; Hambleton & See eee Oy ber oe oe he og 
Nov. 1, 1 rice 100, yie s N. ¥. C. " . Leac ‘Oo nc.; Rogers, . ‘ : 
| § one dace ter'3. Grand pids National tod “tet eet ray: y eg Galtwen & Co.. Inc.: Wm. R. Comptes Fh ot Regge aner a 
; Co., Grand Rapids. Aug. 1, 1948, price 99, yield 6%, offered -» N.Y. bs ‘, ia 
. aris., Nov. 2. G. L. Ohrstrom & Co., Inc.; Gra- Wayne Co., aaiehigen, $963,000 4%4s, due 1900. ares capital, no par, price $39, vield 
Ellis ‘~. ¢? yy oo ee, aay ham, Parsons & Co.; Arthur perry ‘& Co. 1 yield 4.40% to 4.20%, ott coed Nov. 3. se. +o Nov. 3. Lee, Higginson & 
: ape oe et. offered Oct 26 iMertgewe & Hill, Joiner & Co., Inc., N. ; Janney & Detroit Cecurity Trust Co., Detroit. 
Sosuritien Co., New Oricane. Co., Philadelphia. White Sewing Machine Corp. $2,500,000 Seuntere Peet, Pe, ine. Bie 
Pacific Public Service Co. $3,400,000 2-yr artic 6% 8 Fg debs, M & No due Nov. 1, a = -. Se gor es and Class 
Ercole Marelli Electric Manufacturing Co, % sec conv g notes, M & N, due Nov. 1, ce 100, yield O%, offered Nov. 1. ES par (pf shares carry 
wy Pipe at warrants for purchase of 1 share Class 
"& N, Ag i agg ‘98 oe ot, atfered 19 ), Price 98% xield 6. examen, =. - Hemp _ Noyes & Co. ; Lage & Co., N. Y. “BB” common Rt $20 per share to Jan. 1 
ue Nov. 1, . , A. Fitkin nc emphi oyes . S a oe a 
{ Nov. 2. Field, Glore & Co.: Kelley, Con- & én. Y.; Dean, Witter & ‘Bona & yt ey io. ak ‘yee aus Aue. 1 1931), offered Nov. 5. Berties, Rawls & 
’ son, Inc., N. Y.; Mitchell, Hutchins 
i Fe a, SY Goodwin & Tucker, Inc., San Francisco Drake, Jones & Co., Milwaukee. & Co., Inc., Chicago, and Hunter, Dulin 
Federal fore... (mtoheent) $200,000 ist re Park Dearborn Apartments, Chica & Co.’ Les Angeles 
1983, offer ed Oct, 28. 28 Runion Bank & Fed- (940. Ay « Ath . EN , Get t = Securities Holding Corp. 6% cum pf and 
> r _-: a price yie %, offer c : - ar el > re 
) vay nap ony oe Castes Fras Os. Chicas, ipo sipisipor unit offered Nov. & ‘Sccushies 
; eT Land Bank $15, ge 10-30 yr. 4448, Peninsular Properties Improvement Boeing Airplane & Transport Corp. 90,000 Holding Corp., N. Y 
} M & due Nov. 1 1958, price 100, yield $200,000 ist (closed) s f g 7s, due Se : shares 6% cum pf, Series “A.” J, A : ; 
: Se offered Nov. 1. Alex Brown & Sons, 1938, price 100, yield 7% offered Sets par $50, and 000 shares a né State Bancshares Holding Corp. 100,000 
, — wt t Go ~—— Horbes & iy ton: the Bradford, Kimball & Co., Inc., San F par, price $590 per unit of 10 shares 100, 000 chess Gas “A? olamlon ae oer, 
: cisco. and 3 shares common, offered Nov. 1. T ; f 1 sh f each at $15 per 
ee 7 dich... $000,000 special asseaament National City Co., N. Y. eal, effered Mov. 3.” State Bansehates 
: an s, due , vie to Brandt 1 ro ] N. Y. 
} amy tat Ae, PERU £3 st ofterss a 3%. Detroit & Security conv Of, 5 yO Or jar 3 $0, oy ho sania be a Corp. 35,000 shares conv 
rust Co., Detroit ‘ield 7%, offered Oct Merchants Na- ~ prefe F, a = > $29. offered 
Reed eke ee Yaa Sbtis! wreduce Terminal Gold storage co, g.auo- fonal Git Pas reerence, Fy Me An Ry price $29, otferea 
: 2 st ser is, due 193 price par, Central West Public ‘ee fice Co. 7% £. cago. 
lett &’Gordon, Inc.; Hoagland, Allum & ield 6%, offered Nov. 1. Chicago Trust Series “Bo Me service ot on 26. g ; EES’ 
Co., Inc., Chicago. & Pp. P Temple Corp. 35,000 shares conv preference =p 
First National Co. Baltimore Ist coll tr 6s, » ne ‘cas Chemical Co. $200,000 6% ~a offered Nov. 1. Porter, Fox & Co., no par, price $27.50, offered WWov. 1. Harry 
Series “‘M,” ' > Id e r emic atts & Co., Inc., Chicago 
6%, 7 nine 5. First wat Wational Co. of oS Pa Se Price 100 b, yield Cherry-Burrell Corp. 22,000 shares common, waned States Bond & Mortgage Corp., { 
Baltimore. by Ty - ne tt &— "Nov. 1. “John Burnham =" ¥., $1,000,000 7% cum pf. M. J. S. D, 
Georgia Power & Light Co. $2,700,000 Ist b 0., Chicago. ar $100, price $100, offered’ Nov. 1 
5s, Series due 1978, J & D, due June 1, 1878, ® + yng Raper 5 pd i as . $6,000,000 Columbia River _Paghers Assoc., Inc., 8,000 ourtenay, Crocker & Co., Inc., Boston ' 
price 93%, yield 5.35%, offered Nov. E. 1943, price 96° jeld' 5% oftered Nov. 2. shares common, F. M.A, N 15, no par, Universal Aviation Corp. 245,714 shares 
. Rollins & Sons; Howe, Snow & Co., ree aR. ey = $21, offered Oct. 25. Bacon & Bray- common, price $17.50, offered Nov. 2. Ham- 
Inc.; Hill, Joiner & Co., Inc.; Halsey, ee, Higg: on, San Francisco. bleton & Co.; Pynchon & Co., N. Y.: Love 
Stuart & Co., Inc.; Blyth, Witter & Co.: ae Ry oe Hospital Asso. of ‘Duluth $375,000 Consolidated Paper Box Co. 37,500 shares Bryan & Co.; Francis Brothers & Co 
H. M. Byitesby & Co., Inc., N. ¥.; Emery, st 54s and 6s, due July 1, 1929-1945, price Class ‘‘A’’ conv no par, price $23.50, of- Lane, Piper & Jaffray, Inc.; McGowen, 
Peck & Rock — Co.; Federal Securities 100, yield 5.50% and 6%, offered Nov. 5, fered Oct. 25. Russell-Colvin Co., San Cassady & White, Inc.: St. Louis 
and Eastman, Dillon & Northern + rage Co., Duluth. Francisco. Wed ies ag Corp. $3,000,000. 6% | 
Co., 7) Salina, N -, Town of, $159,000 common District Bond Co. 10,000 shares common, cum pf, F, M, A, N, par $100, price $100 
Glen Cove » $100,000 4s. due 1929-1948, school Dist” No. 3 5s, due July 30, 1929-1958, J, A, J, O, par $25, price $41, offered Oct: bonus of %4 share common, offered Nov. 2 
ield “tbe, oftered Noy. 3. Geo. B. Gib- ield 1.29%, b Saoeres Nov. 1. Dewey, Bacon 23. Jones, Hubbard & Donnell, Inc.: Gor- W. A. Harriman & Co., In Joseph 
tons ; Roosevelt & Son, N. Y. Co., N. man, Kayser & Co., Los Angeles. Walker & Sons, N. Y. 





CIRCULATION STATEMENT OF UNITED STATES MONEY— SEPTEMBER 30, 1928. 














———-MONEY HELD IN THE TREASURY.——-——_—_—__—_—_, —————-MONEY OUTSIDE OF THE TREASURY _ 
Amount Held 
in Trust Reserve 
Agsinst Gold Against 
and Silver United States Population 
a TOTAL Certificates Notes (and Held for Fed- f Held by Fed- ¢ Continen- 
KIND OF MONEY. AMOUNT. (and Treasury Treasury eral Reserve eral Reserve ann Citation tal United 
Notes of Notes of Banks and All Other Banks and ; Pet States 
Total. 1890). 1890). Agents. Money. Total. Agents. Amount. Capita (Estimated) 
Gold coin and bullion............ b$4,124,946,960 $3,190,083,377 $1,422,737,499 $156,039,085 $1, am 064,510 $162,242,280 $934, 863,583 $561,954, 197 $372,909,386 $3.14 
Gold certificates ............ aes (1,422, 737,499) hens . wees anthe ~—Ptaceecy. eee : 1,422,737.499 445,064,640 977,672,859 8.24 
Standard — Goliars. rere 539,961,701 480,421,705 476,552,294 EE pedease 3,869,411 59,539,996 13,128,663 46,411,333 39 
Silver certificates ............... (475,254,594) eecsees eoueees,  “eneeudeb Scneaeae®. | aadtanae 475,254,594 77,665,804 397,588,790 3.35 
Treasury A of | ree ¢(1,297,700) re Ceeeihae 86 Wed baw Be ; ah ———e 1297700 01 
Subsidiary silver .... ie ves 301,495,141 3,911,805 , , binenese saannke 3,911,805 297,583,336 14,286,951 283, 2 385 2.39 
Minor coin ..... peceaese . 117,309, 103 2,379,729 ee seneeee ne neenes 2,379,729 114,929,374 2,498,197 112,431,177 95 
United States notes............ 346,681,016 3,592,749 ae er eae! ‘ i Seale 3,592,749 343, 088, 267 39,978,165 303,110,102 2.55 
Federal Reserve notes. oees'e 2,083,654,930 982,450 cane’s eoamene dies 982,450 2,082.672.450 383,763,990  1,698'908'490 14.31 
Federal Reserve Bank notes..... 4,049,605 120,560 kautinae, | Jecdhaess <= \seeanles 120,560 3,929,048 12,580 3,916,468 03 f 
National bank notes.......... : 698,152,659 19,030,084 sigdutusst? |. preden . © weeeneu, 19,630,084 679,122,575 30,466,908 655,667 5.46 
Total Sept. 30, 1928...........  $8,216,251,118 — d$3,700,522,459 $1,899,289,793 $156,039,085 —$1,449,064,510 ©$196,129,068  $6,415,018,452 $1,568,820,095 $4,846,198,357 $40.82 118.720. 000 
Cone gt 19a8 $8, 157,252,148 d$3,697,124,832 $1,942,393,868 $156,039,085 $1, 392,274,210 $206,417,666 
Se Ne Ue vas aan pitty oe O39, 417, $6,402,521,184  $1,599,701,247 $4,802,819,937 $40.50 118,601,000 
gSept. 30, 1927......... aan 8,675, 462,084 d4,208,959,692 2,093,696,600 155,420,721 1,772; 869,836 186,972,535 6,560, 198,992 1/611,736,894 4,948, 462,098 038 117397 000 
cavendete 8,479,620, 824 d2,436,864,530 718,674,378 152,979,026 1,212; 360,791 352,850,336 6,761,430, 672 1,063,216,060  5,698,214,612 53.01 107.491'000 
gMarch 31 1917... ne: See 5,396,596, 677 42,952,020,313 2,681,691,072 152,979,026 ........ ig its g, 126, 267,436 953,321,522 4,172,945,914 40.23 103,716,000 
eJune e be 1914. eedin wae eis 3,796,456, 764 1,845,575, 888 1,507,178,879 150,000,000 a 188,397,009 458,059,755 faniiws 3,458,059,755 34.92 99,027,000 | 
NS Adivdadonas 1,007,084,483 212! 420,402 21,602,640 100,000.000 ~ ........ 90,817,762 ane a ——té«O we ; 816,266,721 16.92 48, 231,000 | 
a Includes United States paper currency in circulation in foreign countries and the Note—Gold certificates are secured dollar for dollar by gold held in the Tré 
amount held by the Cuban agency of the Federal Reserve Bank of Allanta. their redemption; silver certificates are secured dollar for dollar by standard beng! Mee 
b Does not include gold bullion 3 foreign coin other than that held Lf the Treasury, held in the Treasury for their redemption; United States notes are secured by a gold 
Federal Reserve banks and Federal Reserve ents. Gold held by Federal Reserve banks reserve of $156,039, held in the Treasury. This reserve fund may also be used for the 
under —— for foreign account is excluded, and gold held abroad for Federal Reserve redemption of Treasury notes of 1890, which are also secured dollar for dollar by standard 
bani is included. silver dollars held in the Treasury. Federal Reserve notes are obligations of the United 


ese amounts are not included in the total, since the money held in trust against States and a first lien on all the assets of the issuing Federal R 
id and silver certificates and Treasury notes Of 1890 is included under gold coin and Reserve notes are secured by the d it with Federal eoerve a ents of ‘: we wesaat ae 
ert re Reneaee silver Gollers, eet anak a sa and att stificat an gots 9 or tt i and ae oe discounted or i peccneess | puper as is eligible under the terms of 
e amou eld in s ain old and silver ce cates an reasu Reserve ac Reserve ban must i : 
notes of 1890 should be deducted from this total re Pohege aunat Gs Ganectnn vet a 





before combining it with total money least 40 r cent., fesheliing aaa said redemption fund which t 
outside of the Treasury to arrive at the gon of money in the United States. United “4 Treasurer, “seine Federal Reserve notes in actual siscdintinn ip rb 
e This total includes oie ane of notes in process of redemption, S151.208, 506 of gold money has been d ted th the Treasurer of the United States for retirement of all 
ted for redemption of 1 Reserve 403,885 ted f of Feder. ~ &, Bank notes. National bank notes are secured by United 


‘or es, ene 
na <— bank eae F nod de —~ A for retirement of additional c ireulation (act of May States bonds except where lawful rer has beer deposited with the Treasurer of the 
ay as a reserve against ital savings de oa States for their retirement. -= cent. fund is also maintained in lawful money 
{ includes Sines hela the Cuban agency of the Federal Reserve a ‘ot Atlanta. the Treasurer of the United States r the redemption of national bank notes secured 
pyere s revised to conform to changes effective Dec. 31, 1927. Further revised figures wr Governmnent bonds. 
for 491 and 1920 used beginning with Aug. 31, 1928, statement. 
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“FULL REPORT 


of Every Important Event” 


It is in The New York Times—and nowhere else— 
that I expect to find a full report of every important 
event. The news columns contain all needed informa- 
tion, honestly presented. 


BRANDER MATTHEWS, 
Emeritus Professor of Dramatic Literature. 
Columbia University, 


New York City. 
ONS) 


The New York Times news columns _ have 
approached as completely as any publication I have 
ever examined an efficiency in news gathering of 
world-wide importance such as is calculated to 
develop a world consciousness and a world under- 
standing. * * The Times is one of the truly great 
papers of the age and shows a refinement and a per- 
fection in keeping with the marvels of the age in 
which we live. 

AUGUSTUS O. THOMAS, 


Commissioner, Department of 
Education of Maine 


XY 


Asa reader of The New York-Times I am impressed 
with its great value to the country * * both as a 
purveyor of news and as an interpreter of the thought 
and action of this generation. It is proper that Amer- 
ica should possess the greatest newspaper in the world. 


SIMEON D. FESS, 
United States Senator from Ohio 


The New York Times has become the first news- 
paper in the world, and to it the serious reader looks 
not only for accurate and well-documented news 
of genuine importance but for temperate, thoughtful 
and constructive criticism of men and events. * * 

NICHOLAS MURRAY BUTLER, 
President, Columbia University, 
New York City 
LY 


** To be a just exponent of the truth as one sees it, 
to tell it candidly and forcefully, yet without exag- 
geration, to lighten the dark places of thought by 
sincere exposition, to build in men’s minds an 
appreciation of the larger factors in life—this is a 
great and noble task that has been admirably per- 
formed by The New York Times. * * 

WILLIAM C. REDFIELD, 
Former Secretary of Commerce 
of the United States 
Ne 

** The New York Times has become one of the 
most powerful journalistic influences in the life of our 
country, and has won in remarkable degree the con- 
fidence of good citizens of all political faiths. Its 
ability, its fearlessness, and its high level of fairness 
have made it a far-reaching force in the molding of 
our public opinion, and it has furnished a most 
influential example of what a great American daily 
can and should be. * * 

THE RIGHT REV. WILLIAM T. MANNING, 
Protestant Episcopal Bishop of the Diocese 


of New York 


Nothing else is so interesting as news—and The New York Times, strictly a newspaper, 


gives all the news. The line “Special to The New York Times” is the symbol of a news service 


comprehensive, enterprising, reliable, the world over. Date lines of special news dispatches in 


The Times in one day’s edition are a roll-call of capitals and cities of all continents. The Times 


local news, financial, political, sports and business staff round out a daily news report which is 


equaled by no other newspaper in scope of interest and informative value. 


Che New Pork Cimes 


Fill out and mail with remittance. 


« 
SWACACSVVVC FSF SF SV FC A BF BW@ BP BPCsVPVV st VF VC sBQ WF VVC VCBFBsVVC Sst sVeFVes SPCR RssVsW PsP Vs sBsAssVQsBseBBQSBBBBBBQBSSRRRREEREREE 


The New York Times, 
Times Square, New York. 


; ENCLOSED "8 Se cer anene lee amare to cover subscription for The New York Times, daily and Sunday 
editions ....... Daily only....... Sunday only..... a eee OB. 6... 
‘ 
PN aro cataga vc eaters eo ge ee NR ag DNA rn es de She'd bia bce eee ote oe 
PIER: a. <ticistave 4.0 Bie abre ome eeasarad sa ee ee ae akin, 


Full subscription rates on editorial page. 
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Busi Statisti 
TRANSPORTATION P C. De- AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
parture 
o- Year From (Barrels) 
Revenue car loadings Period or Date 1928 Average. Aver a —- -—_—_——— 1928— - 1927 
: All commodities ... ... «Week ended Oct. 27 1,161,976 1,125,814 + 3.2 Nov.3, Oct. 27. Oct. 206. Oct.13. Oct. 6 a ~ 29. Sept. 22. Nov. 5 
1 Grain and grain products : Week ended Oct. 27 53.096 56.639 — 6.35 | Oklahoma ....... 725,450 738,050 743,350 748,500 745,000 35,100 731,750 751,35¢ 
‘ Coal and coke.... ; _...Week ended Oct. 27 218 228 211,280 + 3.3 I sie oi 96,950 97,200 98,300 98,450 98,350 99,000 99,550 107,150 
j Forest products..... .susu++sWeek ended Oct. 27 67,870 72.710 — 6.7 | Panhandle Texas 68,200 68,650 65,300 67,850 65,900 64,800 60,900 86,750 
Manufactured products ssceseeWeek ended Oct. 27 725,33 694,002 + 4.5 | North Texas .. 88,600 90,100 91,400 90,550 89,350 89,250 5 78,100 
: All commodities.......... ...++++-Year to Oct. 27 42,917,925 42,422°535 + 1.2 | West Cent. Tex.. 55,400 55, 150 54,450 54,750 54,900 55,100 58,900 
: Grain and grain ‘products. «+eeee¥ear to Oct. 27 2,059,419 1,954,370 + 5.4 West Texas ..... 329,250 335,650 336,850 333,600 353,850 341,600 218,400 
Coal and coke.... .++ee++Year to Oct. 27 7,528,829 8,079,718 — 6. | East Cent. Texas 21,600 22, 21,950 22,550 22,250 22,250 28,700 
3 Forest products. wececceeeee- Var to Oct. 27 2.799.468 3,078,942 — 9.1 Southwest Texas 26,850 26,600 26,500 25,200 25,500 25,500 26,200 
| Manufactured products............Year to Oct. 27 27,578,379 26,118, 467 + 5.6 | North Louisiana. 38,150 38,550 38,650 39,550 38,900 38,850 49,950 
Freight car surplus..................- 3d quarter October 93,204 94,311 — 1.2 | Arkansas ....... 83,300 83,250 82,300 84,700 84,250 84,350 99,100 
: Per cent. freight cars serviceable. ....Oct. 15 93.4 + 0.4 | Coastal Texas 115,600 113,150 110,400 103,500 107,150 108,250 122,600 
; Per cent. locomotives serviceable. . ..Oct. 15 ats 83.7 + 2.0 | Coastal La....... 21,250 19,500 20,000 20,550 21,200 25,250 15,100 
| Gross revenue. Leeand .++.++e+Year to Oct. 1 $4,534,169,967 $4,621,921,269 — 1.9 BD 600c08s0< 113,000 115,000 114,500 114,000 113,000 112,000 115,000 
; Expenses 2 PRBRER NS apples > Year to Oct. 1 3,428,746,121 3,571,993.018 — 3.3 | Wyoming ....... 61,300 63,900 63,050 60,200 61,350 62,950 51,400 
: ire cnccakaamnas ...+..-Year to Oct. 1 285,568,966 269,664.705 + 5.9 | Montana ........ 11,800 12,350 11,200 19,700 10,700 10,600 13,700 
: Rate. of return on property invest- Colorado ........ 6,950 7,300 7,250 7,450 32 
j Fair Return” New Mexico 2'500 1/900 3.000 3.400 2'350 1950 #700 
2 Sastere District................-...:Year to et. 3 4.94 5.75 — 14.1 | California ....... 631,000 635,200 615.800 620,000 622,700 625'300 631,500 623° 100 
; Southern District. PRET LAL INS --Year to Oct. 1 4.08 5.75 — 29.0 “ —_——— erscerpienee axemalnmnsean : miele sas 
estern | SP xencuceh ear to Oct. 1 4.26 5.75 — 25.9 WE co rccces 2,497,150 2,523, 71 2,504, 2 2,! 50 2,45: 
United States as a whole... .... Year to Oct. 1 4.55 5.75 20.9 00 wcrlleaninsee 2, 524, 000 — a 
See seaaitniaialt ei dieeilttaliiatin aa DOMESTIC enanwedniae* EQUIPMENT ORDERS (1) 
. ws week Mnées 7 3, e re ot Br, 28 in The Railway Age = 
vQnexwXYYKrKwkw- Ov. . J *¢ 
Oct. 27,  Oct.20,  Oct.13, Oct.6, Oct. 29, | Locomotives ................ . a ae a ey ae 
1928. 1928. 1928. 1928. 1927. IO 400 500 1,131 4 10 
Car loadings (total). ‘ ..1,161,976 1,162,095 1,199,127 1,186,598 1,112,816 Passenger cars Te 2 ; "56 10 
Grain and grain products .. 83,096 51,826 56,784 57,592 56,299 Rails (tons) ‘ 159,600 7 144,000 46,622 
Live stock ...... SEE: oi: 058 oaeic4 ones? 928.532 Ft Structural steel (tons)... 5.200 2,650 70,300 
saees EP re cia wnchian cece A ,0SS A 1 me 
‘oke 10,546 10,412 10,991 10,950 J ; 
Forest seoducts ..°.... 67'870 65,381 66.966 a iteaiis items 
SEES ROC Pe 59,500 60,690 61,407 42,350 ta oF on oe meee- 
Merchandise. L. C. Lee02000 0002272 288,086 269,584 269,354 271,193 268,518 ee: in a ‘Oct. 7 On. e, Oct. 6, '28 
“* “* ccoccccesnn Alc (‘é‘icaeTCUCti‘CiRR UCC ETO COCCdieetees Fbleeecea re 47 5 ad 
scellaneous --» 457,301 462,714 479.013 473,624 446,756 Product on & ousands of feet). "* 353,334 359,639 356 547 346 yo 
eae ieee ments (thousands of feet) ..+. 342,056 347,775 315 36,937 
GROSS ———s seneume ee — yorders (thousands of feet)... ... $31,438 21,428 32 908 356. pH 
: 3 an .¢ ardw P 
Third week in October (11 roads)...... 18,436,901 15,578,335 4 2,858, 858.566 +18.33 Mills reportin, 403 403 7 395 
Second week in October (12 roads)..... 19,183,201 16,492,870 + 2,690,331 +16.31 Production , EES of feet)... 54,534 55,484 5,023 56 4 
First week in October (12 roads)....... 18,628,331 16,045,279 + 2'583,052 +16.10 Shipments (thousands of feet) - 62.276 riz e+ oa 
: Fourth week in September (12 roads). 25,120,234 20,831,363 + 2,298,871 +10.98 Orders (thousands of feet) Se 65.060 : gies 95,770 59,451 
j Third week in September (11 roads). 16,681,361 14,445,792 + 21293567 +15.48 ; : meee 73,139 57,008 
: Second week in September (12 roads). 15,852,576 14,614,550 + 1,238,046 + 8.28 FAILURES 
First week in September (12 roads)..... 14,814,631 14,510,064 | + 2:09 : ae 
: Fourth week in August (12 roads)...... 22,607,809 21,421,180 + 1,186,629 + 5.54 | Numb Oct., 1928. Sept.. 1928. Aug., 1928. July, 1928. Oct., 1927 
i Third week in August (12 roads)........ 15,501,891 14,278,486 + 1,223405 +857 | Acute 77 ee qeunss 1,664 1,348 1,545 1,455 1,471 
: Second week in August (12 roads)...... 15,193,245 14211656 981° tT 691 Assets RES Ae BG Soe 19,120,668 10,979,007 17,964,533 16,985,169 19,087,776 
: First week in August (12 roads)........ 14,966,919 13,605,103 + 1,361,816 +10.00 jabilitfes ........ ve reee s+ 43,244,334 22,113,636 35,554,172 32,071,194 35,980,747 
: INTEREST KATES BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
: “san a a Ended——_—_—_—__,, (In the metropolitan district of New York) 
4 Nov. :. Nov. 5, 1927. Year to pte. —_———-—————Week Ended 
be eee - “08 ye wTrTTTe Tes : & iy 3% * ‘i aka entenste “Nov. 2,'28. Oct. 26, °28. Oct. 19, '28. Oct. 12, '28 
Time loans, 6 months ........ 7 v4 1%.@44, r Residential ...............: ay a a. {00 $73 902;300 +I 100,600 st 395 500 
Com. disc., 4-6 months chara 5% a 3: Commercial .......... : : ——- Ue, » 100, 600 15,325,500 
G rs . 2,657,000 2,268,600 13,339,000 1,524,400 
; ; eene ane even PRICES New work contemplated. re .. 32,336,600 38,973,600 23,762,000 22,390,000 
Bar gold in London .............. 84s 11% #11 8 M1 d 84 un ese RAILROAD EARNINGS (27) 
| Bar silver in London ........... ‘ 2Bifagasea dod 26 Bisa % . d eee 100 (185 Me I Railreads) 
; Bar silver in New York.. nad 581 “ac c@56%.c s 192: ‘ 
Gross revenues 5 ou 02 a Pe sous den ans Sept., 1927 
ote De wise . nite ,695, a 565 } 4 
PAMLURES (DUS) a, Net operating income 222 "134,512,927 138,644,739 104,787,793 3 Olt Bel 
Nov. 1°28. Nov. 3, 3, 27. Nov. 4, '26 Nov. 5, "25. THE ANN ALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 
y ver yer t 
Total. $5,000. Total. $5,000. Total. $5000. Total. $5,000. | Nov. 1........ 168.5 166.1 ‘ai | Nov. 5 183 1604 oy 
ER ponsenesessentscesess GE = - 16 115 82 118 $4 | Nov. 2........... 169.4 166.9 167.7 | Nov. 6.. Holiday. = 
ES vtiewewepesbeerees am ° 7 3 108 CH = 1 h:, ainamaeds . . 168.2 166.9 167.7 Nov. 7.. ee eS 169.5 170.6 
| anne lea ota tae 21 72 28 54 23 53 22 THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
United States 2.2... cece, 420 240 « 464. (s279s—«i8A(ititiGC(ié«i C«dG —— oe 
Cana ie Gacnwaeiadaaien 52 24 41 22 61 36 54 22 Steel f= 
: 2 : < _ . - Hides. Zinc. Scrap. Average. Inde I de> 
‘ COAL AND COKE PRODUCTION (5) TN cp ancnatnendidsealesnan 219.4 134.1 123 159-1 152.6 m404.3 
CPnaunende of net tens) NS Fe osc vinbhicoarn dicta 206.0 133.5 127.2 155.6 151.0 +103.0 
i ei = Week. a . SS SaaS ea 200.2 132.0 128.4 153.5 150.2 102.2 
Bituminous ae <Oct. 27,28. FOct. 20°28. Oct 13, 28. Oct. 20,2 | ets MG. -----eeecereececeeeerenees 192.6 130.0 127.2 149.9 149.4 100.3 
a. See Vi 349 tse” ii'aia 10.01 | Oot: BBeeeeeeeereececseeeeseeeeees 184.9 128.7 126.8 146.8 148.7 98.7 
Daily average Spee eet 1875 1808 1879 i es .. 186.8 127.0 127.2 147.0 148.8 98.8 
Anthracite : , Nov. 5........ . 188.7 126.6 123.3 146.2 149.( 98.1 
prota! spice: 1,959 1,994 2,003 1,727 THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
Tote) ..... ES ee ae 100 99 91 85 1928. — 1927 
Dail : : eet 7 B4 . ; ‘Oct. *e “Au x July J 2 a , Apri > 
y average 17 17 15 14 Pig ren production 2 105 9 Sept. 1027 101-2 june. ‘ot “i 2 re 
. » _ ae steel ingot production... 1126 HI 4 106.4 115. 5 5.7 
STEEL SCRAP PRICES — eck Ended Freight car loadings.... ; *95.3 95.0 93.5 93.0 OG eS ‘Of 4 4 i 
Nov. 2, °28. —— 26 ,’28. Nov. 4, 27. Electric power production...... . 100.8 103.0 101.4 100.7 101.7 99.2 100.5 
Heavy melting steel scrap at Pittsburgh, average of : -“ o- | Bituminous coal production 22-6 6180.8 = 186.4 87.7 84.5 86.3 83.5 89.0 
daily quotations (per ton). .. $17.25 $17.65 once | Se Gaeeion 95.4 108.5 1043 95.1 $6.1 884 920 70.1 
. : Gotten ee , B 23 me 87.6 91.1 101.1 97.3 117.1 
Ww . een ae ool consumption , ‘ ‘ 0 97.4 94.5 96.0 9.8 i 
NEW BUILDING : Boot and shoe production > 1089 71161 71170 1061 966 938 117 
Sat, Saas. Dept. 1088. AU. 1928. Oct.; 1927. wine pregustion wapeeee ae 95.3 99.0 94.9 94.4 91.4 93.0 96.5 
‘Ss. 8. P « * an 
Average daily building contracts award- y y ays.) (25 Days.) ombined index .......... +98.7 793.8 97.3 95.5 97.7 96.7 101.1 
ed in thirty-seven Eastern States. .... $22,965,519 $24,486,407 $19,147,044 $22,512,632 *Subject to revision. +Revised. 
SOURCES OF DATA — 
(2) Commercial FOREIGN EXCHA 
(2) Commercial and Finandial Chronicle. 
(3) The F. W. Dodge Corporation. N C NGE RATES 
(4) Federal Reserve Board eta dee ——-* —DE MZ 4 me “ay ane CABLES 
(5) United States Dept. of Commerce Par Country Merny ‘ — — ” > a a wr’ 7 oy on ‘ Ranke. gaa " Date Same Week 192 
(6) United States Department of Labor. 4.8665—London .......... a 247 o 412 : “+ pod poe cl Hizt Low 
(7) United States Department of Agricul- 3.91%—Paris ...........-. te $501 350K 593i: $90i $ Sou) AK th 3/908 330K, so 3508, } on > eel 
roan 13.904 —Belgium |... ..). 2: 13. 13.801, 1398 13.89 13938 13.92" 13.90% 13906 13.90 1390° 13.94% 1393 
(8) The Iron Age. 19.30 —Switzerland ....... 19.24 19.23 19.90 19.22% 19.28 19.27 19.24% 19.2444 19.31% 19. 23% 19.29 19 9 28 
(9) Bradstreet's. 3S Sey gos 5.28% 5.23 5.29% 5.22% 5.46% 5.46 5.24 5.23% 5.30% 221%, 5.46\ 5.46%, 
(10) National Lumber Manufacturers’ Asso- 19.30 ine - OSE 40 s oS = 40.06 40.30% 40.26 40.12 __ 40. 10° 40.40 40. 08 40.32% 40 28 
ciation. : DE scckixwadune : 1. 1.29 1.33% 1.333 1.30 1.30 “1.34% ~=«i+299%RSCSC=~«~S BA 1.333 
(11) Dun’s Review. 19.30 —Spain * Matai 6. 16.13) 16.09%, 17.36 16.08% 17.08 17.030 16.14% 16.10% 17.37 16.09% 17.09 17 oi 
12) United States D. - : .28 —Denmark .......... 65 26.64 26.85 26.64 26.81 26.78 26.6644 26.65 26.86 26.65 26.83 26.80 
( es Department of the Inte 26.80 —Sweden ..........+. 26.72 26.7 26.96 26.71 26.92 26.88 26. 73% 26.72 26.96 26.7: 
rior, Geological Survey. 26.80 —Norway ........... ’ 36-631 ? 26.56 26.42 26,36 64 26.81 36.57 36.44 6.38 
(13) New York State Department of Labor. 46 —Caleutia ........ 36.50 36.50 36.81 36.19 36.44 36.4 36:56 $6.56 87 36.25 36.50 36. 50 
(14) S. W. Straus & Co. 78.00 —Hongkong......... 50.31 50. 2 3 . ).12 52.87 49. 5 
(15) American Bureau of Metal Statistics. ea ing _ Foran 64.75 e475 73.00 63.87 65.75 ao75 81 81 73.06 4 eg 3 65:87 63.87 
(16) American Iron and Steel Institute. 56.78 —Straits Settlements. * 75 56.75 57.25 49.75 56. 56.37 56.89 56.89 57.37 49.87 56.49%, 56.491 
(17) Aberthaw Company. “An —teeek is fese ak SSsCR aS S OTIS S072 48.06 7 $e 
(18) American Petroleum Institute ’ WWSPAB  wcccccvescccs . . 7 48.06 44.74 46.54 46.54 
GB) American Railway Association a eee Ee 
; _ i ssneaeseue y f i 3 j ’ J . j i 7.3 
(20) — States Department of the In- 42.44 —Buenos Aires... 4220 4215 42-76 42.04 «42.83 42.60 42-30 42.25 42.86 tee ee 
. E ED Sesececsecacosee J f y d . J d 1.97 12.07 11.94 12.01 2. 
(21) Silk Association of America. 23.83 —Germany .......... 23.82% 23.81 23.94 23.78 23.87% 23.85% 23.83% 23.82 23.9544 23.79 23 87%, 23 85%, 
(22) Motor and Accessory Manufacturers’ 14.07 —Austria ............ 14.125 14.125 14.1 14.125 14.125 14.125 14.126 14.125 14.125 14.125 14.125 14.125 
Association. 19.30 —Poland ............ 11.25 11.25 11.50 11.25 11.25 11.25 11.25 11.25 11.50 11.25 11.25 11.25 
(23) American Meta! Market. 26.26 —Czechoslovakia .... 2.9615 2.9615 2.9615 2.96 2. 2.96% 2.9650 2.9650 2.9650 2.96 2.96%, 2.9614 
(24) Federal Reserve Bank of New York. 19.30 —Yugoslavia ........ 1.76% 1.76% 1.77 1.76 1.76 1.76% 1.76% 1.76% 1.77 1.76 1.7614 1-764, 
(25) American Zinc Institute. 19.30 —Finland ........... 2.53 2.52 2.52 2.51% 2.52 2.52% 2.52% 2% 2.52 2. 52 2.52 
(26) Association of Cotton Textile Mer- eo —Rumania ........-. ; = $1 
cheeks of Mew York. 20.31 —Hungary .......... 17.50 17.50 17.55 17.50 17.50 17.40 17.50 17.50 17.55 17.50 17.50 17.40 
Bureau of Railway Economics. 
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MONEY RATES IN NEW YORK CITY | NEW COMMERCIAL CAR REGISTRATIONS 
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(Federal Reserve Bulletin) | (Per cent. of total) 
Prime Prime ' it 1928 " ——————. 1927 
Commercial Bankers’ Time 7Sept. Aug. July June May Apr Mar. Feb. Jan. Sept 
Paper, Acceptances, Loans Call Loanstt— General Motors (total).....47.99 48.36 45.93 48.01 48.57 49.74 50.60 49.30 44.66 51.86 
1927 4 to 6 Months** 96 Days** 90 Days** New Renewai DE. Ghotduccutends 43.47 43.24 39.76 42.17 42.75 43.92 45.26 44.73 39.38 47.57 
MED vwa<icovaceees Oud'ans q 34 414-45 3.88 3.90 ee ae . 4.46 5.11 6.14 5.83 5.75 5.76 5.29 4.50 4.98 2.76 
BE acdcaccssateseecs 4 3% 414-414 3.60 3.60 Yellow 06 01 03 01 07 06 U5 07 .30 .23 
DE wccdsawsardawe 4 3% 4 -4% 4.43 - 4.38 Pontiac . : ss bee 
ear 20.83 17.51 16.59 14.42 11.72 17.94 7.11 7.34 10.13 
1928 a national 8.69 8.58 7.6 7.52 650 680 7.23 7.73 5.95 
on raham Bros 8.6 0.49 8.50 8.45 .36 , 3.2 .42 
SORUREY 220-0200 o00oeeee 4 3% 44-4% 4.15 a... 383 420 B65 382 573 858 S46 S10 487 
Pebruary .......-...00s000. + 3% 44-4 4.33 4.38 | White ee 201 195 2.25 226 2.22 293 2.06 
WME oocsasccenscsessaasane 4-4%4 . 38 4%-4% 4.48 ME Si cevessccascsesessss 1 LGs 199 281 245 246 223 221 1.92 
(eae eres 44-42% 3%-3% 4-5 5.06 5.08 | Willys-Overland (total) 1.03 1.08 98 ~ “2 
May Terrrrrrerrrerrrerere te 41, 3%-44% 5-544 5.69 5.70 w ippet Ke ae a. 85 05 aE ¢ « q Pa a 
SEERA St 4% 4-41% 5%-5% 6.21 6.32 ere 18 13 22 13 ! ! f f fi ' 
RRR eer 5-5%4 4%-4% 6 6.06 6.05 | Diamond-T .......... 90 62 64 69 60 49 «T1 7 96 .66 
ESE NE d---+ 54-5 45, 6-6% 6.91 Cir | Waders! .......... oy 85 70 «1.02 95 1.15 90 ‘92 1.20 108 1.43 
ee arr 515-554 4% 1% 7.40 7.26 | Studebaker (total). a ee 49 77 49 42 4 ne 7. 
Octobert 54-54, 4, 6%-7 7.06 6.98 Studebaker . ; hades 23 35 35 49 42 { q f q , 
Pierce-Arrow .24 14 2 { { { { q 1 
Week ended: : Indiana ; 43 37 45 38 36 .40 .37 .57 .38 
= 45% 614 7.45 7.40 I aca dip,.57 4:0 kan 41 52 75 82 77 76 45 -69 74 
4, 6% 7.69 7.50 56.65 cas eee ke ol 56 74 68 67 oan 54 46 -42 
412, 14.4 7.39 7.40 ey 20 30 28 38 35 .30 .30 34 .23 
4%, 7.65 7.30 | Republic 18 11 17 25 28 .30 31 41 .34 
4i rr 7.93 6.90 | Brockway 17 (BY 82 a <n 
4l, 7.50 7.60 Relay ( Yarford). 09 15 14 24 17 18 19 .35 17 
4u, Rt 6.44 Oe eee 06 01 01 11 04 .03 05 .09 .08 
4% ~ i is ao Miscellaneous ....... 2.48 2.61 3.37 2 466 535 506 499 614 4.74 
P] 4" . a +Based on incomplete data; figures not yet available for twenty-one States. 
Ss seeeeae 4% 6%-7 7.00 7.50 {Included in mistelianeous P y 
**Prevailing rates. anenene daily rates. {Prevailing rates on commercial paper, : ; — ’ 2 
asked rate on bankers’ acceptances and prevailing rates on Stock Exchange time loans as Al TOMOBILE PRODUCTION (5) 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates (Cars and Trucks, United States and Canada.) . 
on call loans as computed by The Annalist. 1922. 1923 1924 1925 1926. 1927. 1928 
gaauary west om eee 240,753 325,023 ,303 240,226 
NEY 23 IN NEW YORK r ebruary ' 283,640 286,845 383,018 323,418 336,313 
MONEY RATES ba iva W STORK CFE nc... ... 3. 1821025 366.550 377.219 456, 417.693 430/855 
(New York Times) Bearer 230,866 387,408 439,084 462, 429.370 434,402 
omnes —-Call Money--——_————_.. 60-90 Day 4-6 Mos. 90 Dav ME Kikwsdree's's sarees 268,645 404 ,226 426,498 446,118 429,823 459,805 
1928. Renewals. High. ow. Last Time Loans. ¢tCom.Ppr. eee Ey 289,948 386,216 402,930 409,651 341,175 425,263 
— 3 hee, 7 M, Tk, 64a 5s . oe eres 252,947 400,199 374,483 = 279,472 417,347 
BR, Ms od TM 7, 7 64@ 5% 4% August . 277,712 259,490 441,891 321,352 492,601 
| err ; . 6%@7 54 4% September ....... 211,044 295, 295 332,622 413,182 271,649 434,915 
a errr 7 7 6 6 6%,@7 544 42 October .......... 239,328 292,610 451,840 349,091 227,467 add 000 
a @.. Holiday 2 November ....... 240,652 é 231,125 375,325 266,129 141,033 
Nov. 7 6 6 6%,@7T 5% 4% | December ....... 233,346 309/995 208,414 317,940 175,290 136,685 
tBest names. §Asked rate Total 2,646,229 4,090,693 3,630,591 4,310,745 4,503,529 3.573.440 
PIG IRON (8) , 7 sat : : ; oe ae Z 
Production. Active Blast Furnaces’ MONTHLY PRODUCTION OF COAL AND BEEHIVE COKE (5) 
Daily. Cooeety per (Thousands of tons 
1927. Toial. Average. Number. ay (Tons). --Bituminous Coal- Anthracite——_. ,-—Beehive Coke— 
Pe TCR ee 3,103,820 160 193 203 98,360 Total Daily Total Daily Total Daily ‘és 
February 2,940,679 105,024 208 100,635 Production. Average. Production. Average. Production. Average 
EE Se 3,483,362 112,366 217 106,135 . 44,208 1,768 5,690 228 376 15 
April 3,422,226 114,074 223 113,435 3 1,661 82 228 390 16 
EE oh iad ibe tas eiakeeeks 3,390,940 109,385 220 112,955 958 1,628 5,497 203 446 17 
[eer 3,039,651 102,988 211 107,445 18! 1,303 6.909 288 377 15 
Ne oni annacapiehbupataennns aanes 2,951,160 95,199 198 99,440 65 1,387 8,124 312 376 14 
EEO! SLOTS 2,947,276 95,073 190 93,700 5,96: 1,383 204 301 12 
September ..... 2. cccccsccesscccscee 2,774,949 92,498 187 92,500 2 1,451 179 Z71 11 
i ca.kesbex dcoewedacadb eam eoe 2,784,112 89,810 179 ,800 ; 1,52: 255 290 11 
OS re a ae 2,648,376 ,279 172 87,600 ‘September ... 41,301 1,693 252 312 12 
December 2,695,755 170 87,700 ere 50,267 1,882 332 422 16 
1928. : SILK (2) 
January - 2,869,761 92,573 169 86,835 (Bales) 
February 2,900,126 100,004 185 96,640 
March . 3,199,674 103,215 187 100,060 Deliveries to In Transit 
April . 3,185,504 106,183 197 104,650 American Mills. End of Month. 
OT SSC ere rrr tT . .38, 283,856 105,931 195 104,015 52,4 25,000 
| Se rr 3,082,000 102,733 198 106,145 50,679 23,500 
July .... reer 3,071,824 99,091 189 100,855 52,011 19,200 
MS as x aczincsGaatelaatns 3,136,570 101,180 185 98,445 41,258 28,500 
September ............ .+ +++ -d,062,314 102,077 183 98,730 46,367 24,000 
OT ae re 3,373,806 "832 197 106,755 46,051 17,600 
DUNE cccscccassacshccecscsraccs “sueaee 8 —emnpee 197 108,800 , ; ores $3,200 
$First of month. sl. a mma Maksathetaes iene 47,286 47.797 25,600 
; ‘ ctober 48,857 ; 
BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) / asm 31,200 
(Thousands of dollars) STEEL INGOT PRODUCTION (16) | DEBITS TO INDIVIDUAL ACCOUNTS 
Public Works (Gross tons) | (Thousands) 
and wi i New York 1 t 
1927. Residential. Utilities. Commercial. Industrial. Educational. Other. Total. Monthly Cee ah | 926 City. ew san tite. 
ii cackcessscatveseerk 186,935 143,916 83,010 30,303 36,434 53,791 3 Production Product'n No.of Pro- | Oct 28,754,809 23,780,082 52,534,891 
pS EERE OE EST FEE 209.456 119,740 76,915 41,040 41,035 64,302 552,488 Companies All Work’g duction | Nov 25,790,318 21,593,299 47,383,617 
DEE vcccteccccccsses 202,877 126,230 59,617 48,546 29,244 55,097 §21,611 1927. Reporting. Companies. Days.All Cos. | Dec 32,576,802 24, 492; 919 57,069,721 
Ea 43,562 108,211 79,720 50,712 30,170 50,442 562,816 | 7. 3.587.729 3,789,874 26 145.764 | 
RR 214.963 76,089 43,521 52,891 31,741 47,189 466,393 | Fen °° 3'g08'718 3812" 046 O4 158 ges 1927 
EE 6. néecesiccesaceude 207,281 65 86,933 ,989 23, 248 37,256 477,364 March.. 4.293'369 535,272 27 167.973 Jan $31,257,884 $23,456,700 $54,714,584 
1928. April .. 3,907,190 4,127,335 26 158,744 | Feb 27,439,403 20,781,144 48,220,547 
DEG eine iancdoaioeusgls 193,189 72,039 68,851 37,970 23,369 31.751 427.169 | May 3,831,378 4,047,251 26 155,663 | Mar 34,492,180 24,027, 58,519, 869 
February 38,9) 59,980 7,695 4,881 18,651 5.139 465,331 | June 3.309 160 3.495,609 26 134,446 | Apr 32,006,975 23,578,572 55,585,547 
March . 275,192 s 73,075 48,804 33.881 651, 592,567 | July 3,033,232 3,204,135 25 128,165 | May 31,270,139 22,874,987 54,145,126 
April .. 276,586 117,401 2,758 85,093 2,885 48,413 643,137 | Aug .. 11, 3,498,549 27 129,576 | June 33,008,251 23,812,9) 56,821,204 
May 228 226 150,223 91.200 37.146 47,851 112.851 668, Sept ... 3,094, 3,268,881 26 125,726 July 30 749,979 22,937,320 53,687,299 
June 258.084 130,852 3.942 63,53 46,135 57,916 650,466 | Oc . 3,139, pdf 3,316,292 26 127,550 Aug 31,653,452 22,054,344 54, 7u/. (v6 
ee 228,73 137.075 95,697 31,400 36,926 53.600 583,432 | Nov ... 2,960,2 3,127,015 26 120,270 | Sept 33,368,870 23,387,316 56,756,186 
BEE. -candeteneskeadecces 213,705 118,890 58,910 42,606 35,713 47,146 516,970 Dec . 3,006, 109 3,175,484 26 122,134 Oct 34,090,832 25,116,744 59,207,576 
September ................ 202,807 119,014 60,068 114.750 38.800 52.205 587.674 . = - Nov 33,281,668 23,808,741 57,090,409 
October 239, 692 148,697 67,330 62,259 31,293 47,833 597,104 Total.41,082,986 43, 397, 743 311 139,543 | Dec 37,902,455 25,803,457 65,705,912 
i ») 
PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER PLANTS IN fan. ™ , 1928 
THE UNITED STATES OO «ae & 778.993 3.991.332 26 153,513 | Jan $38,919,381 $25,667,445 $64,586,826 
By By Fe 830,094 4,045,304 25 161,812 | Feb 32,739,886 22,334,484 vt 55.074.370 
water Hower. rus nora, | Kani” Gorm Saeon MENG | Mae oo Sees Banas Goals a 
; or. Ss. ae pri 7 ,573 5 2,103 | Apr ° 8 1 7 66,945,595 
September .................+. --++ 2,200,460 4,406,192 6,606,652 | May ... 3.979; 4'203'190 27 155/674 | May 45,269,912 26,414,285 71,684,197 
1928- June .. 3,543,888 3.742.964 26 143,980 | June 45,455,305 27, 72,484,873 
SSS er ee 3,074,820 4,068,165 7,142,985 | July ... 3,608,797 3,811,573 25 153,463 | July 35,084,638 23,851,502 58,936,140 
Eee Re Ferrer errr 3,044,356 4,460,260 7,504,616 Aug ... 3,956,186 4,178,481 27 154,759 Aug 35,102,280 23,403,644 58,505,924 
ID 5.5 vn c.cnnan pend 6dggesegesnneeedeeeneecs 2,784,928 4,484,960 7,269,888 Sept ... 3,926,932 4,147,583 25 165,904 Sept 38,725,291 24,450,352 ,175,643 
*Subject to revision. ftRevised. Oct 4,400,623 4,647,891 27 172,144 Oct 45,189,470 27,704,641 72, 894,111 
LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANUE 
. Demand Time ———— ——Total — — 
From Other From Other From Other 
1927. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total N. Y. Banks. N. Y. Sources. Total. 
FAMERS Th. vc ccdicnvecrcesenissccsnccevcoseccsececes 1,963,553,748 364,786,590 2,328,340,338 706,590,500 103,855,500 810,446,000 2,67U,144,248 468,642,090 3,138,786,338 
PeDrTUary FW. ....ccccccccccccccccccccscccsccccccccccce 2,084,852,422 390,645,707 2,475,498,129 672,532,750 108,428,500 780,961,250 2,757,385,172 499,074,207 3,256,459,379 
Se per rer errors racer ts 2,111,565,152 393,122,522 2,504,687,674 678,515,000 106,578,500 785,093,500 2,790,080, 152 499,701,022 3,289,781,174 
PEE BA canta ineesdddescecekieasvesstrebstoeciaases 2,146,446.516 394,859,381 2,541,305, 718,510,450 81,393,500 799,903,950 2,864,956, 966 476,252,881 3,341,209, 847 
BEF Deco ccccecanseccccssrasescdcscceveccassssesece , 254,153,053 419,840,026 2,673,993,079 713,392,450 70,483,500 783,875,950 2,967 ,545,503 490,323,526 3,457,869,029 
EE os cab nbavietarew il ethene Can macesnemaesnh 2,316,440,003 440,528,590 2,756 ,968,593 748,534,750 63,463.500 811,998,250 3,064,974,753 503,992,090 3,568, 966,843 
hci os cimanncented Soaaned ike oocanana teers 2' 343,315,650 421,195,390 2,764,511,040 801,660,750 75,523.500 877,184,250 3,144,976,400 496,718,890 3,641,695, 290 
BMMUEE Bh. oo ccccccccstvesstsseesscoccdesceccseceees 2,330,261,098 415,309,690 2,745,570,788 839,525,045 88,795,500 928,320,545 3,169,786,143 504,105, 1 3,673,891,333 
BOMCOMMOP BD... ccccccesccccececccccscccsccececece 2,538,526,242 479,148,083 3,017,674,325 801,122,745 95,830,500 896,953,245 3,339,648,987 574,978,583 3,914,627,570 
Nn ca ude ckenebbapuaN eee sa00d ceavmows 2,548,572, 389 474,666,485 3,023,238,874 814,438,000 108,460,500 922,898,500 3, 363,010,389 583,126,985 3,946,137,374 
DN BD cccccccccccceedseccescocscceccvcceses 2,674,722, 389 459,304,614 3,134,027 ,0U3 844,398,800 113,410,500 957,809,300 3,519,121.189 572,715,114 4,091,836,303 
| RPE errr rier res or ee 2,963 ,057,708 517,722,113 3,480,779,821 848,752,000 103,375,500 952,127,500 3,811,809,708 621,097,613 4,432,907,32Y 
2 1928. os 
nck kn6teembhie Ghaed desesa tee cnceeeawan 2,882,072, oe 510,800,879 3,392,873,281 923,293,010 104,186,250 1,027,479,260 3,805,365,412 614,987,129 4,420,352,541 
February EERE Ses serena aera: 2'806,590 487, 788,304 3,294,378, 930,544,010 97,656,250  1,028/200.260 3,737, 134,360 585,444,554 4,322,578,914 
PE B50 04s 0cecnneeeesevecessétecesssncenececes 3.016, 467. 32 563,957, 380 3.580.425.172 .997,750 128,751,250 1,059,749.000 3,947,465,742 692,708.430 4,640.174,17 
CE cick tcinedeveriekasarettheecndsanneeneasue 3.201,474,345 537,463 3,738.937 599 1,044,605,750 124,239,250 1,168,845,000 4.246.080,095 661,702,504 4,907,782. 5) 
ER nib eh anche ea kee Reetedatnewensecuekedaaiie ,630,611 615, ~ 420 4,070,359,031 * 112.996.000 90.781.250 1,203.687,250 4,567,536,611 706,509,670 5,274,046, 281 
ba ietneekieivcetekeedkeeekneaswnasd eben 3,122.418,731 619,2 3.741.632,505 1,046,374,732 110,344,250 1,156,718,982 4,168,793,463 729,558,024 4,898,351,487 
a canta snceadathekakiheundnanedte ch skeae 3,182,783,771 584, 3,767,694,4 967,175,088 103, 477,996 069.653,084 4,149,958,859 7 ,388,7 4,837,347,579 
EER AE ERE EE SP 2) 3,419,802,772 674,086,521 4,093, 889,293 840,256,084 117,292,028 957,548,112 4, 260,058,856 791,378,549 5,051,437,405 
SS Pe ee er eer. Pee er ene men ree re 3,938,873, 750,678,674 4,689,551 ,974 708,522,267 115,565,444 824,087,711 4, 647,395,567 866,244,118 5,513.639,685 
NL 546 0 0:5-1. 0510 60/e Reb tee ercesde a Kadena wseun 4,359,826,540 755,900,994 5,115, 727,534 634,111,893 129,881,635 763,993,528 1,993,938,433 885,782, 629 5,879,721, 062 
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Debits to Individual Accounts by Banks in Reporting Centres 











(Thousands) 
Number of 

Centres —————-— Week sents — 2 SN 
Eeseral Reserve District. Included. Oct. 31, 1928. Oct. 24, 1928. Nov. 2, 1927. 
DD cnusceececeessceecccecceesoeeses 16 $714,893 $729, $862,190 
2—New Yo i aiehkinbbeadtensececeghs hake 14 10,809,176 10,799,203 8,986,249 
ED crccccecoccescccecescestse 18 631,758 676,619 630,819 
EE, be Jb. 6.60 6000006¢5066008660800 24 793,1 786,696 782,705 
EE + ccddececensacsdcnccecadnene 23 310,215 322,211 355,181 
PE seccccessccceccoteeecsessssetes 26 282, 306, 306,723 
MED. Sce¢-ceedeccvscacsceccsacecvece 37 1,651,708 1,647,998 1,536,261 
Pt p2cc cnn eeseebeenoncseteucetsse 16 341,281 283 339,813 
O—Minneapolis ...... 26... ccc cceceeeeeees 17 939 247,921 256,900 
DEE GED ceesccececcenccesocctocoses 29 ’ 372,482 343,732 
tthe te at ckwe sake ousegcacens cuiree 17 219,027 248,075 226,442 

13—BGan Francisco .........ccscccscscccees 28 »75: 921,646 863, 
lp cpisbiddebacsbvedtehdaherthdoamadl 265 $17,203,901 $17,411,207 $15,495,084 
New York RUE 0 64c cndbabeyedtcucccontcess 1 10,398,349 10,395,592 8,598,008 
‘lotal outside New York City......... 264 $6,805,552 $7,015,615 $6,897,076 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
I 


N LEADING CITIES 
(Thousands) 
All Reporting 














—Member Banks.— onl _ ago.——_ 
Oct. 31, *Oct. 24, Nov. 2,* Oct. 31, 24, Nov. 2,7 
1928. 1928. 1927. 1928. OMS 1927. 
Number of reporting banks.... 632 632 660 43 43 
Loans and discounts: 
Secured by U. S. Government 
obligations ........-...+-+.+ $114,221 $113,149 $125,384 $15,068 $15,846 $16,160 
Secured by stocks and bonds. 6,737,993 6,663,727 6,213,270 798,454 792,319 829,781 
All other loans and discounts. 9,214,656 9,167,973 8,768,156 803,319 798,196 677,730 
: Total 7 and discounts. . $16,066,870 $15, 944, 849 $15,106,810 $1,616,841 $1,606,361 $1, 523, 671 
nvestments 
U. S. Government securities. 3,029,900 3,059,416 2,593,301 204,012 206,012 187,555 
Other bonds, stocks and se- 
MED nanscecentéeetceeeeecs 3.400.444 3,374,436 3,518,076 263,081 259,176 258,850 
Total investments .......... $6,430,344 $6,433,852 $6,111,377 $467,093 $465,188 $446,405 
Total loans and investments $22, 497, 214 $22 278, 701 $21, 218, 187 $2,083,934 $2, 071, 549 $1,970,076 
Reserve balances with Feder 
Reserve banks..............++. 1,745,087 1,696,410 1,732,771 176,209 182,771 187,367 
OEE arr 250,070 253,528 259,289 17,083 16,837 18,286 
Net demand deposits........... 13,368,304 13,203,720 13,507, 638 1,258,857 1,276,000 1,305,380 
Time de TD d¢neousedacoecces 6,939,676 6,918,326 6,412.15 675,139 a 306 618,532 
Government deposits .......... 134,733 141,523 178,505 7,987 8,408 1,462 
Due from gage hae ceeeeenbatues 1,161,121 1,135,913 1,260,221 160,333 155,510 153,717 
B® CO DOMOs cc ccc cccescicccecs 540 3,169,929 3,612,224 335,774 333,303 361,448 
Bills oaraers, and rediscounts 
with eral Reserve banks: 
Secured by U. S. Government 
QRUIMACIORS 2000 ccccccccccece 463,077 443,175 142,150 41,943 51,372 14,291 
BE GE cases cncnssccascecace 239,441 _ 242, 999 89,861 37,552 15,219 2,356 
Total borrowings from Fed- 
eral Reserve  RESEe $702,518 $688,174 $232,011 $79,495 $66,591 $16,647 
*Revised. tFigures for first eleven months of 1927 revised. 
Statement of New York City Member Banks 
(Thousands) 
Nov. 7, Oct. 31, Nov. 9, 
1928. 1928 1927. 
Number of reporting banks.............sseeeeeeeeneee 45 45 45 
Loans and discounts: 
Secured by United States Government obligations.. $49,529 $36,657 $41,183 
Secured by stocks and bonds.................s-eeee88 2,596,820 2,544,743 2,367,367 
All other loans and discounts....... inkadeseiscdonaes 2,773,340 2,791,937 2,669,928 
Total loans and discounts...........-.6eceeseenees $5,419,689 $5,373,337 $5,078,478 
Investments: 
United States Government securities............... 1,098,944 1,100,574 900,090 
Other bonds, stocks and securities...............+.. 809,870 836,484 897,397 
Total investments ...... $6664-606 cesses bGneeeeencnes $1,908,814 $1,937,058 $1,797,487 
Total loans and investments. ..............0500e08: $7,328,503 $7,310, 395 $6, 875,965 965 
Reserve balances with Federal Reserve Banks....... 712, 138 758,505 780,489 
SE EEE ch acdccscdcesccccocccececesestsecessesooe 60.561 53.161 65,113 
Net demand SEEN aoscescscsoes bavdhewatsnesies Sn 5, 273.188 5.336.050 
TE MEE descr cocccccccccscccccccccotccecoececooes 1,206,311 1,216,949 1.049.663 
Sovevantent. deposits PREOPOPPPOTTTTTTTT TTT 27,561 40,991 43,984 
Bp - oy —. — ay PPPPTITTTITITI TIT TET . = 495 103,192 102,960 
MOO GO BOMBe cc cccccccccccccecceccccseccsseccccccccccs 193,185 1,272,1 
Bills payable and rediscounts with F. R. Banks: - senmeeaed 
ured by United States Government obligations... 162,440 114,380 73,600 
BME cbuceSGebedecdeetbisecedéscccesstceesesecens 40,373 46,008 33,290 
Total borrowings from Federal Reserve Banks... $202,813 $160,: 388 $106,890 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
1928 For Own For Out-of- For Total Total 
Account. Town Banks. Others. Total Demand Time 
TN , BCE ne $1,064,398 $1,726,406 $2. 138, 164 $4,978.968 $4,368,173 $610,795 
Serer 1,020,710 1,732.1 54,277 4,907,164 4,296,088 611,076 
ec. <teanenerabad 957, 1,736,8 3 O78 085 4,772,293 4,162,450 609,843 
ES cavedibnine dence 890, 251 1.733.240 2,040,899 4,664,390 4,048,188 616, 202 
i Mieccteetccvceses 866,919 1,715, 2,007,878 4,589,883 3,952,926 636,957 
Gs  Bcccodessoccocecs 929, 1,682, 1,958,020 4.569, 978 3,917,490 652,488 
BORE. Buns cccccccccccce 849, 1,673, 2,001,2 4,524,708 3,841,593 683,115 
BES DE cdccccccssicocs 925,153 1,634,219 1,911,104 4,470,476 3,770,709 699,767 
BORE. BB. cccccesccccsece 864, 1,599. 1,921,084 4,385.1 3.641,656 743.535 
BG, Mv ccctecicoesecus 906,779 1,521,723 1,860,7 4,289, 3,481,887 807,322 
ug. 29 ARTS RE SIE 792,766 1,535,163 1,907,219 4,235,148 3,417,938 817,210 
Nov. 9.. . 1,125,439 1,277,331 981,759 3,384,529 2,576,738 807,791 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Nov. 8, Nov. 1 Oct. 25, Nov. 10, 
1928, 1928. 1928. 1927. 
ME Di ccabec¥e6ednn006eecéuceecetuseasss £164,989,000 ~ £164,920,000 £166,736,000 £151,637.000 
MNOUD co cdtccccesecccctusqeecccscssctece 50,803, 168, 308. 35,458, 
BEE GM DONGEUG cccccvccccccccccceccecas 43.2% 42.6% 47.4% 31.1% 
CE once cereceesecd cecceceoecedec 133,935, 134,502,000 133,178,000 135,928,000 
Public deposits ............... bebaterch 17,739,000 14,133,000 10,123,000 18,412,000 
i ED «cha dneeectereceses -sseee 99,589,000 103,522,000 102,170,000 95,467,000 
Government securities ................. 44,553,000 42,623,000 ,300, 41,310,000 
Other securities ..... 6.66.66. c cc cc ewes ,000 42,562,000 39,391,000 853,000 
ee ceccicacenpagesnna 414% 414% 414% 444% 
BANK OF FRANCE 
(Thousands of francs) 
Nov. 3, Oct. 27 Oct. 20 Oct. 13 
1928. 1928. 1928. 1 q 
Dh pte ndcenedes ke o6eee+ secnssadeee 30,771,000 30,785,000 30,751,000 30,715,000 
Sient i CE occacccecéeccaces 13,900,000 983,000 ,092, 13,636, 
I, MI oc cn cnccccccsvccese 18,642,000 18,493,000 18,485,000 18,394,000 
Advances against securities ........... 2,273,000 -098.000 2,102,000 .139,000 
ie ied he bennee sb aes6e4keien 62,758,000 61,327,000 61,439,000 2.021 ,000 
Creditor current accounts ............. 17.499,000 807, 17,605,000 16,999,000 
Current accounts and deposits ........ 061.000 6,521.000 5,601,000 5,193,000 
ns coi hea dt Greks aneenesceune BO% 34% 314% 344% 
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Statement of the Federal Reserve Banks 
(Thousands) 

Combined a Reserve Banks. N. Y. Federal Reserve Bank 

RESOURCES: Nov. 7, Oct. 31 Nov. 9 Nov. 7, Oct. 31 Nov. 9, 

1928 1928. 1927. 1928 1928 1927 
Gold with Federal Reserve 
| a ers $1,134,989 $1,182,044 $1,503,631 $174,703 $174,703 $280,312 
Gold redemption fund with 
Ws GB. BHORRIG... conccccces 59,083 71,833 47,006 13,923 15,472 13,370 
Gold held_ exclusively _ + ie 
against F. R. notes.... $1,204,072 $1,253,877 $1,550,637 $188,626 $190,175 $293,682 
Gold _ settlement fund with 
FP. R. Board............... 763,380 708,223 669,435 233,701 271,502 312,556 
Gold and gold certificates 
 ¢ | ~SaaSEey 675,315 677,996 689,849 430,151 434,008 432,734 
Tota) gold reserves...... $2,642,767 $2,641,096 $2,909,921 $852,478 $895,685 $1,038,972 
Reserves other than gold... 125,600 131,900 131,570 19,566 21,046 22,262 
Total reserves ......... $2,768,367 $2,772,996 $3,041,491 $872,044 $916,731 $1,061,234 
Non-reserve cash ........... 51,494 56,874 53,029 14,078 16,097 16,986 
Bills discounted: 
Secured by U. S. Govern- 

ment obligations ........ 584,154 562,096 276,454 230,720 191,345 101,019 
Other bills discounted.,... 373,236 370,175 184,187 63,802 70,116 53,550 

Total bills discounted. $957,390 $932,271 $460,641 $294,522 $261,461 $154,569 

Bills bought in open market 448,645 440,376 336,413 131,564 138,196 91,233 
r U. S. Gov't securities: 
| esr 54,359 53,359 281,656 1,384 1,384 50,430 
Treasury notes............ 114,295 121,582 94,800 23,079 29,044 19,861 
Certificates of indishtednens 54,028 52,158 153,754 18,709 16,899 37,359 
Total U. S. Government ee oe 
BOOUTIISS oc cccccccccccccs $222,682 $227,099 $530,210 $43,172 $47,327 $107,650 
Other securities ........... 3,730 3,730 600 200 200 
Total bills and securities. . $1,632,447 $1,603,476 $1,327,864 $469,458 $147,184 $353,452 
Due from foreign banks.. 728 732 564 371 376 213 
Uncollected items ........... 658,155 694,479 7 962 167,350 192,578 166,963 
Bank premises.............. 60,551 60,548 59,844 16,675 16,675 16,276 
All other resources......... 8,480 8,933 14,187 1,421 1,142 5,472 
Total resources........... $5,180,222 $5,198,088 $5,166,941 $1,541,397 $1,590,783 $1,620,596 
LIABILITIES: 
Federal Reserve notes in 
actual circulation...... .. $1,742,409 $1,709,816 $1,734,696 $341,971 $333,457 $373,629 
Deposits: 

ember bank—reserve ac- 

DT dethibhnesnseeeceave 2,329,820 2,370,988 2,368,905 893,732 944,109 957,694 
Government ............. 24,671 20,498 22,048 8,365 2,307 3,484 
ES er 6,594 6,099 7,000 2,215 2,318 3,023 
Other deposits........... 23,624 21,437 25,379 12,077 10,428 17,454 

Total deposits. . . $2,384,709 $2,419,022 $2,423,332 ~ $916,389 ~ $959,162 ~ $981,655 

Deferred availability i items.. 637,764 655,508 631,752 158,896 174,705 159,839 
Capital paid in........... 146,308 145,878 131,381 49,633 49,206 39,823 
PE «bikie nbend 6000600000 233,319 233,319 228,775 63,007 63,007 61,614 
All other liabilities........ ; 35,713 34,495 17,005 11,501 11,246 4,036 

Total liabilities. . .. $5,180,222 $5,198,038 $5,166,941 $1,541,397 $1,590,783 $1,620,596 

Ratio of total reserves » to de- 

posit and Federai Reserve 

note abilities combined. 67.1% 67.2% 73.1% 69.3% 70.9 78.3% 
Contingent liability on bilis 

purchased for foreign cor- 

QO er $253,117 $250,941 $182,795 $72,941 $64,994 $50,465 
Comparative Statement of Federal Reserve Banks 
Condition November 7, 1928 

Due 
Gold Total Bills Tolal U. 8S. F. R. Notes Members’ Ratio 
District. Reserve. Discounted Govt. Secur in Circulation tese Acct. &e 
sane Seccececccecse $215,468,000 $32,474,000 888,000 $150, 907, 4 $1 49 880,000 76.0 
RS. were dpa deh 2,478,000 294,522,000 43,172,000 1,971, 893,732,600 69.3 
Philadelphia pomeatad 506, 79,849,000 21,072,000 132° 930, "000 134,160,000 66.6 
ee, ae 245,844,000 84,085, 33,286,000 203,694,000 185,743,000 65.6 
DEED cere cescous 4, 42,770,000 3,424,0Q0, 77,299,000 69,607,000 59.6 
EE Scidin 8 oeesenen ,007, ,049,000 5,373 000, 130,320,000 64,268,000 50.2 
EE cncégeenecGeae 457,448,000 152,576,000 32,855,000 300,018,000 348,164,000 72.4 
i + ciweeotnns ,575, ,085,000 20,776,000 350;893 000 81,900,000 57.6 
Minneapolis ......... 76,278,000 14,596,000 10,706,000 63,017,000 54,226,000 65.8 
Kansas City ........ ,679, 41,191,000 12,482,000 64,198,000 92,414,000 55.0 
BEE 6 cdledcaessucs 62,426,000 24,434, 16,013,000 48,756,000 70,275,000 55.4 
San Francisco ...... 243,104,000 . 759, 16,635,000 168,406,000 185,451,000 69 
WEEKLY GOLD MOVEMENT. 
Week Ended Nov. 7, 1928. 
Import Exports: 
From “United Kingdom.....*%...... $2,069,000 To India $12,000 
From Argentine............. .. +++» 1,000,000 
From Latin America.............. 106,000 
TD 6 d000b0s6 5006080600 800005% . $3,175,000 Total . $12,000 
Week Ended Oct. 31, 1928. 
Imports: Exports: 
EGER WURMGS oc cvccccccccscccscccs $11,000 To Java $80,000 
From Great Britain. .............. ,000 
From Latin America.............. 79,000 
RN ind pd nnedtabadescnnocsaneutie $94,000 Total a $80,000 
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Stock Sales and Price Averages 
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MARKET AVERAGES BY CALENDAR WEEK 
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COMBINED RAILROAD & INDUSTRIAL STOCKS 
HIGH-LOW-CLOSE 4iao 
a 
20 
HIO 
25 RAILROAD STOCKS 
HIGH -LOW 
_ —a hoo 
90 
We FEB WAR APRA JUN JL AUG SEP OCT NOW DEC JAN F i wh abe am er aT Sct = TEC JAN FEB anon RA xd ap act hor Ee? 
1926 1927 1928 
AVERAGE DAILY SHARES SOLD, BY WEEKS 
———— ve —_ fi hs s 
a — - - 4 
+ = ~ ty 
Ww 
Zz 
ALL STOCKS 2 
2 
2 = 
2 
| > o ee 
5 | 
ALL INDUSTRIALS 
ALL RAILROADS = 
OO ar tte ae es lineal —-- a 
1926 192 ee 
ANNUAL RANGE OF MARKET AVERAGES 
—--—25 aie — —~———25 Industrials.———— -——-50 Combined. -- 
‘High. High. ow. High. Low 
"1928 .129.10 May 10 Penal Feb. | 302.87 Nov. 7 233.42 Feb. 20 214.26 Nov. 7 173.13 Feb. 20 
1927. .124.22 Oct. 4 99.34 Jan. 4 247.45Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. = 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.. 67.05 Mar. 5 54.61 A 4 118.44 Mar. 99.05 Oct. 27 92.52 Mar. 6 77.15.Oct. 28 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921.. 56.54 Nov. 29 47.59 June 21 90.69 Ma ~ { 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
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Railroads (25 Stecks) 
Net SameVay Net SameVay 
Date. High. Low. Last. Ch’ge. LastYr Date High. Low. Last. Ch’ge. LastYr. 
Oct. 29..125.30 123.97 124.51 + .79 115.04 Nov 3..124.02 123.68 123.83 — .01 118.45 
Oct. 30..124.77 123.46 123.61 90 115.09 Week's range—High 125.30; low 122.54. 
Oct. 31..124.00 122.54 123.06 55 116.01 Nov 5..124.81 123.77 124.43 + .60 119.33 
Nov 1. .124.89 122.99 124.36 +1.30 117.09 Nov 6. .Holiday. 
Nov 2..124.41 123.59 123.84 52 116.94 Nov 7..125.66 124.61 124.97 + .54 118.20 
Industrials (25 Stocks) 
Net SameDay | Net SameDay 
Date. High. Low. Last. Ch’ge. LastYr Date High. Low. Last. Ch’ge. LastYr 
Oct. 29..300.76 296.83 298.72 +1.41 226.53 Nov 297.91 296.04 296.89 30 231.85 
Oct. 30..299.92 295.69 296.59 2.13 226.37 Week's r: ange—High 300.76, low 293.10 
Oct. 31..297.79 293.10 294.83 1.76 228.30 Nov 5. .300.27 296% C3 298.87 +1.98 234.82 
Nov 1..298.65 295.23 298.01 +3.18 230.80 Nov 6. .Holiday. 
Nov 2. .298.87 295.41 297.24 77 230.36 Nov 7. .302.87 299.26 301.25 +2.38 232.20 
Combined Average (50 Stocks) 
Net SameDay Net SameDay 
Date igh. Low. Last. 'Ch’ge. Lastyr Date High. Low. Last. Ch’ge. LastYr 
Oct. 29..213.03 210.40 211.61 +1.10 170.78 N« 3..210.96 209.86 210.36 — .18 175.15 
Oct. 30..212.34 209.57 210.10 1.51 170.73 w eek’s range—High 213.03, low 207.82. 
Oct a .210.89 207.82 208.94 1.16 172.15 N¢ 5..212.54 209.90 211.65 +41.29 177.07 
Nov -211.77 209.11 211.18 +2.24 173.94 Ne 6. .Holiday 
Nov 2 211.64 209.50 210.54 64 173.65 No 7..214.26 211.93 213.11 +1.46 175.20 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended ———Same Week———_ 
v. 3, 1928 1927. 1 
MOMGRY §.cccccccccccsccsees 3,770,570 1,600,740 
MED 9.060.550 0sncssseesssces 483,770 1,676,570 
Wednesday .....ccccsccesses 3,629,240 1,673,890 
TRUEMGRY oc ccccccscccscceccsee 3,585,610 2, 389. 210 
DD cctanosescdeeenee obs ssaee 3,602,270 2,083,860 
BORUEGRY 6cccccnsccscvecvacesescccces 1,415,090 1,060,760 
i dance sence daséee , Bere oe 19,486,550 10,485,030 5,769,464 
Year to date............ 720,881,817 472, 152.294 381,798'640 
Monday, Nov. 5. ae 3,842,109 2,070,160 1,421,511 
Tuesday, Nov. 6. Holiday Holiday. 1,056,920 
Wednesday, Nov. 7 4,894,670 2,123,510 1,357,640 
RAILROAD AND INDUSTRIAL SHARES SOLD 
— Week Ended-———--———__________ 
Nov. 3, 1928 Oct. 27, 1928. Nov. 5, 1927 
Av Av. Ay. 
Total Daily Total Daily. Total. Daily. 
OE icc dthadvet ed Restese 756 650 140,120 772,890 143, 128 909,740 168,470 
PRQWETIANS 000s cs ccccccccccoes 18,729,900 3,468,500 23,296,680 4,314,200 9,575,290 1,773,202 
Total ...cciccccccccsecscsces 19,486,550 3,608,620 24,069,576 4,457,328 10,485,030 1.941,672 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS INDUSTRIALS. 
Atchison : Pennsylvania *Commercial Solvents 
Baltimore & Ohio Pittsburgh & West Virginia *Du Pont de Nemours 
Chesapeake & Ohio Reading Eastman Kodak 
Chi., Rock Island & Pacific St. Louis & San Francisco +General Electric 
Chicago & Northwestern Southern Pacific *General Motors 
Delaware, Lack. & Western Southern Railway International Harvester 
Erie Texas & Pacific International Tel. & Tel. 
Great Northern pf. U —, ae Laclede Gas 
Illinois Central NDUSTRIALS Montgomery Ward 
Lehigh Valley §Air Reduction National Biscuit 
Louisville & Nashville Allied Chemical & Dys« Otis Elevator 
Missouri, Kansas & Texas Amer Smelting & Refining +Texas Gute Sulphur 


Missouri Pacific 

New York Central 

New York, N H & Hartford 
Norfolk & Western 
Northern Pacific 


*Multiply by 2. *+Multiply b 
List of industrial stocks c 


Union Telegraph dropped and Coca-Cola, 
stituted 


Amer Tel & Tel 
American Tobacct 
Baldwin Locomotive 
Case Threshing 
Coca-Cola Company 


y 4. Multiply by z 
hanged Sept. 7 


tUnited Fru 

US Cast ol Pipe 

Unites States Steel 
estinghouse Ai 

Woatworth ——— 


, §Multiply by 
Brooklyn Edison. Duties and Western 
International Telepnone and Otis Elevator sub- 
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1927 i. 28 ee 1927 feu + 








BONDS SOLD ON NEW YORK STOCK EXCH. ANGE 
( 








BONDS SOLD ON NEW YORK STOCK EXCHANGE, 


Par value) a Week (Par Value) 

——Same Wecek——_—~ VW S 
meies eikin audition Noy aes 
onday ..--.--. 126, EL OOO EOE COTO ; ; $32,021,500 
Tuesday AMS UR BD Tink cet Sea , 363,000 Holiday rernment......... : 4 OT ) 
Wednesday... 6.0. eee eee eee ee ‘818,000 «15,302,500 | Foreign =. ones secccccccs oo 15'147'500 
pumeenay Se eee en sree sccecceerecccesceresescccoecees ,543,500 i iit nds os sa sre ahehniekindeeded Ade siedeasseude 10,000 

EET Nix. Vin6. Ws wayedare a ae.e 4 ,080,000 13,173,500 
Ho. Cos ese S ees cosseebens 667,000 ,425,9 MN Ligskssedadiasuaipcsheactaedeciae $51,458,000 
SY 5.5 ccucenhwaedens senysenseusetensaess $61,038,450 Vv z rps 
woken? tg fate is 2b Tis 713. 850 2,503,281,940 a ee 
onday, Nov. :760, th’ 
Tuesday, Nov. _ Sates inqeee aarpabeaie Holida Holiday, ——_117433°000 ons. a oe) le, 
EE CURIE Bohai acdnaneaxaaderecnasceane 10,133 12,691,000 11;931,500 ” eepnesemeaneaaniees 80.71 “ic ee 
. DP Ghbegkisihense sap erkuie 5 ° Nov. 5 
AVERAGE BOND YIELDS ON FN sips ko vad ieee 90.78 07 Nov 6 
—__——_ wv Ended DE SEES Dabniem se ceeeee en 90.77 01 Nov. 7 
~ high-priced bonds: Nov. Nov. 3, 1928. Oct. “a, 1928. ~ Nov. 5, 1927. 
bndpesdsoecenead welenhsbb6:0060004000656660609 4.350% 3357 i NEW BON SSUE 
Year to date.......... $06 eeesesescececee ues oale 4.239% 4.194% » S8URy 
Nov. 2, 1928. 
BONDS INCLUDED IN MARKET AVERAGES 0 ES: SE OT $34,400,000 
RAILROADS. RAILROADS. —, wv PUKSa ASAE SoReNOEEESOS 19,050,000 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway gen. i 1956. eg ce ig git a 15,000,000 
T nauatrial ERC ETE errr rerTe 12,500,000 
Atlantic Coast Line Ist 4s, 1952. Union Pacific ist fs. 1 St tate and municipal ... 0000000000070. 3 '986'000 


Baltimore & Ohio gold 4s, 1948. 
Chesapeake & Ohio gen. 248. 1992. 

Chicago Great Western 4s, 1959. 

Chi., ilwaukee, St. Paul & ——. 5s, 2000. 
Chicago & Northwestern gen. 1987. 
Chicago, Rock Island & pacific Tef. 4s, 1934. 
Denver & Pe Grande Wn. s. f. 5s, 1955. 
Erie consol. 1996. 

Great mat ks 1952. 

Illinois Central ref. 4s, 1955. 

Louisville & Nashville unified 4s, 1940. 
Missouri, Kansas & Texas adj. 53, 1967. 
Missouri Pacific gen. 4s, 1975. 

New York Central ref. 4%s, 2013. 

Norfolk & Western cons. 4s, 1996. 

Northern Pacific prior ro 4s, 1997. 
Pennsylvania gen. 4%4s 

Reading 44s, Series A: i997. 

Seaboard Air Line ref. 4s, 1959. 

Southern Pacific ref. 4s, 1955. 


Western Maryland 4s, 1982. 


INDUSTRIALS. 


American Smelting 6s, 1947. 
American Sugar ref. 6s, 1937. 





American Writing Paper 6s, 1947. Pena Rtedesackcdeecdsewscseess $89 936,( 000 
Anaconda Copper Ist 6s, 1953. ' 9 

Tat, Pay Sst be 1947 otal indian 
n aper Ist 5s, 1947. t_ ROAD. eee eee cece eee erenenerenees weeeee 104,010, 778,59 
U. 8 8. Fubber ‘Ist ref. 5s, 1947. *Revised. 

ee ee — 
Westinghouse E. & M. 5s, 1946. ee —* AL RANGE 
1 ° LOW 
PUBLIC UTILITIES. gs ol 93.60 May 89.24 Aug 1922 

Am. Tel. & Tel. &. 5s, 1960. ree 92.98 Dec 89.47 Jan 1921 

Cons. Gas of N 54s, 1945. 0 ee 89.75 Dec 85.52 Jan 1920 

Int. R. T. 5s, DU shsbdoneneneae 85.44 Dec 81.99 Jan 1919 

King’ s County Electric 4s, 1949, stamped. Ras ued suite nad 82.46 Dec. 76.95 Jan 1918 
eee: . f Me icaccncee 79.43 Jan. 75.58 Oct. Aa 
Third AY. adj. 5s, 1960. *To date 














BY GROUPS 


Same Week 
1927. Changes 
$34,425,000 403, 
4,519,000 - 240,000 
15,607 500 460,000 
46,000 _ 36,000 
$54,597,500 _ “$3, 139,500 
Net. 
Close Ch’ge 
ins oneal 90.78 + 1 
High 90.84, low 90.71. 
ae penal 77 — .61 
ceegan Holiday 
iva 1.00 


Week Ended—————————. 
Oct. 26,1928. Nov. 4, 1927. 


$37,700,000 $4,000,000 
10,000,000 89'775,000 
‘2,250,000 ‘1,750,000 
16,033,000 19/203;000 
ae ‘2,000,000 
Se Ren re 2'000,000 
$71,323,000  $118,728,000 
— Year to 


a 
Oct. 26, 1928. Nov. 4, 1927. 
*$2,920,084,591 $5,555.785,805 


High. Low. 
82.54 Aug. 75.01 Jan. 
76.41 Nov. 67.56 June 
73.14 Oct 65.57 May 
75.05 June 71.05 Dec. 
82.36 Nov. 76.65 Sep. 
.-. 89.49 Jan. 74.24 Dec. 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, November 3 


(Total Sales $51,458,000) 


With Closing Prices Wednesday, November 7 


















































































































UNITED STATES GOVERNMENT BONDS. Range,1928. Ne Wed.’ Range, 1928 Net Wed.’s 
(Figures after decimals represent 32ds of 1 per High.Low. ? High,.Low. Last. Ch’ -. Sales.C lose. High.Low High.Low, Last. Ch’ge.Sales.Close. 
cent.) 102% 100 Buenos Aires Gls, °55..101 100% 101 + > 101 m1 97% Do 6% s, 1956 99% 98% 99% 4+ % 22 99y, 
97 92% Do 6s, 1961 .......... 93% 92% 92% —1 36 92% Hn 90 Do ; 1958 91 10% 2% — Y, 39 0% 
Range, 1928, Wed.” 99% 96% Do 6s, April, 1960 .... 99% 98% 98% -— % 42 ‘'s 101 97 F innish Gis, A, 1954 99144 97% 98% + G 19 99° 
High. Low. High. Low. Last. C fn ‘ge. Sales.C lose. 10096 Do 6s, Oct, 1960 ...-... 99 98% 99 ah 18 - 101 97 Do 6%s, B, 1954 wo 8 OM + YK 1 F 
101.296 98.9 Liberty 3%s,1932-47. 99.13 98.25 99.3 4.8 635 99.8 93°4 89% Bulgaria 7s, 1967 ...... 9 «90 «OL +1 Ww 90 109 105 Framerican Ind 7%s,'42.1054 105 105 — 4% 12 105% 
103.15 100.00 Lib Ist ev 44s, 110 =105% French Govt 7s, 1949 7% 106% 107 = — 239 «107 
a Beeeerr 101.00 100.22 101.00 42 100.29 | 101% 98 CALDAS 7%s, 1946 ....100 99% 100 4+ % 14 99% 119% 113 Do 7%s, 1941 114% 114 114% x, 107 114 
104.00 100.09 Lib 4th 44s, °33-38.101.5 101.00 101.3 0 101.1 102% 100 Canada 5s, 1931 ....... 102 100%{ 10% + & 3S 100% 1M3% 101 Frencn Nat S § L 7s,'49.102% 102% 102% 4+ % W . 
105.30 100,12 Lib 4th 4s, .. 101.4 100.30 100.30 43 Pr 108% 103% Do 5s, 1952 ........-. 104% 104% 104% 62 10414 
116.6 100.50 Treas 4%s, 2.24 111.26 11% 395 112.25 101% 98 Te ae, TBD 2. ccvecs 99% 99 99% rhs % 44 1004, 101% 98% GERM CENT AG BK 
111.12 104.56 Treasury 4s, * 26 106.24 10 1302 107.22 10244 100 Do SKs, 1928 ........ 100% 100 10014 : = 100 7s, 1950 1K mm 9%-— % 7 99 
108.10 102.8 Treas 3\s 56. 105.00 103.29 104. o4 496 104.27 110 105 Carlshad 8s, 1954 ...... 107 «=106% 106% — \% 8 oe 93% 8H Do ts, July, 1960 901% 89% 89%—- & BW ROK 
15.10 9.9 Treas 3%s, 1943-47. 99.20 SO 2 D817 188 = 10.265 103 98% Cauca Valley 74s, 1946.101 100% 101 ‘ 13 1Hny, 931 REI Do 6s, October, 1960 Tr.) 89% + %&% 211 88% 
99.29 98.00 Treas 3%s, 1940-45. 99.20 99.00 00.14 628 99.13 #4144 93 Chile 6s, Jan, 5 93% 93 93 — & 87 W3Y%, 6% 9 Do 6s, 1938 92% 92 92%— % so 92 i 
get SE 9 938% Do 6s, Sept, 94% 93% 93% — % 61 NBM 105%, 102 German Gen Elec 7s,’45.103% 102% 102% — \% 9 102% 
TR BON. 266s cccktth st vsknn bien 98500% $4,279,000 104 100% $$ Do 7s, 1942 . 102% 101% 101% — & ti =—101% 126% 117 Do 64s, 1940. w w 120 — 118%, 118% + % bP : 
; 97% 91% Do 6s, 1960 .. — % 8 93 101% 96 , ex war.. 98% 98 98% 41% 19 
FOREIGN SECURITIES. 97 91% Do 6s, 1961 ‘ — %& 98 93% 9% 92 4 «93% B%—_— % 74 Oi 
99% 95% Chile Mtge Bk 64s, ‘57. 99% % of 97% 107% 104% German Republic 7s,’49.107 106% 106% + %& 626 1067 
WM 88% AKERSHUS is, 1963... 89% 89% 89% .. 25 9% 101% 97 Do G%s, 1961 99% 99% 99% % 43 99% xk: 98 Good Hope Steel & Iron 
93 Alpine Mont Stl 7s, °55. 1% — a aes ae % 7 Do Gs, 1961 .. -::+ 92% 92 M2 - 5 ae Works 7s, 194° 1) 99% 100 4+ %& B37 1004 
94% Antioquia 7s, A, 1945. 1 25 «96 34% 25% Chinese Gvt Rys 5s, "51. 34% 43% 34 4 % 238 ee 04101 =«G - ” o ” 6 
941. Do 7s, B, 1945 3 2 6 102 99% Christiania 6s, 1954 ....100% 100% 100% — ae Ty 104% 101) Graz Ss, 104 - we 102 102 — % 3 
24% Do 7s. C. — -& 1 hi 99% 964% Cologne is, 1950 ..... 98 97% 97% + 24 nts 119 116% Gt Brit & I eld s, 20 118% 118% 118% + ¥& 12 ov 
93% Do Ist is, — %& 38 954%, 90% Colombia 6s, Jan, 1961. 91 90% 92 i 112 91 1046 % 103% Do 5%s, 1937 105 104% 104% - \% 81 104%, 
93% Do 2d 7s, 19 % «17 9% 9% Do Gs, Oct, 1961 ..... a1 90g 91 + % Th #08 MY Si% Do 4s, 1990 86% 85% Bi — % 18 85% 
45 Do 7s, ~ 1945. ane’ —_ § 24 90% 88% Colombia Ag Bk 6s, °48. 89% oe sy-— & 13 os 0% S84 Do _ 1947 ou sl o + % i ° 
93%, Do 3d 7s, 157 i" ae 9414, 89 ie i MOON. bane<scs ts 89% 89 ly 4 KK 1M% OF Great Con Elec Power # 
901 Argentine ‘is, _s is 98 92 Col Mtge Bank 7s, '46.. 93% o 9 1% 2 ~=.. : cs (Japan) 7, 1944 +, a 17 88% 
on Do 6s, ay oF 98 92 ‘Do 7a, WUE. fnonkxcads 94% 93% 98% % 15 9By% 98 92% Do 6s, 1950 Me MH M+ WwW BH Bh% 
98% Do 6s, Ey 93144 86% Do 6%s, 1947 ..... .. 88% 87% 88% .. 8 88 91% Stix Greek 6s, 1968 STi Bi Ni +. 20 BH 
94% Do 5s, + % 8 89% 87% chaashada 4%s, .. 88% 88% 88% 4 % 16 BR% 100% 6% Do Ts, 1964 sy 97% 08%+ % 2B 98 
99 Do Gs, June, 1 x 5 5 &2 101 Se | ED Be, BIUE. ovccscvses %y% MY WKH % 3S 6% ; * 
9 Do ts, Oct, 1959....... 100% —"% 62 102% 99 Copenhagen Tel 6s, °50.100 100 ~ 2 po 102) 9% HAITI 6s, 1952 1 19% WH 19 100 
ay Do ts, May, 1960...... 100% i+ ® 130 101% 98% Cordoba 7s, ‘42 (Prov). 100% 100% 100%, 4+ 100% 99% 94 Hamburg State Gs, 1946. 98 9% 82 + % 22 98y, 
ft) Do Gs, Oct, 1960....... 1001, + %& 33 wt 0% Do is, 197 (City)... H% MW 2 — %& 15 M14 105% 103 Heidelberg 7s, 1950 105 (10404 re 3 " 
co) Do Feb, 1961.. ...100 +% TW 10 Do 7s, 1937 (City).... 96% 95% 9%%— Ww 6 6 104% 100% Holland-Am 6s,'47ex int.100% 100% 100% 4+ %& 9 
ye Do tis, May, 1 . 100% s+ 3 a] 94% Costa Rica 7s, 1951.... 97% %% 97%4 % HH 103% 100% Hungary Ts, 1944 101% 101 101% 4+ % 16 .. 
984, Do tis, Sept, 196 100 %— % M1 99% Cuba 5s, 1944 “101% 101% 101% 4 1 2 101. 97% Hungar Con Mun 7s,'45 0% 95% 99 + % 20 99% 
4¥ Australia Js, 1 - 16% A+ % 135 103% 100% Do Ss, 1949 .........102% 102% 102% 4+ \& 7 NT 94 Do 7s, 1946 9% 94 Be + % 44 DIY 
954, Do 5s, 1957.. . 16% = AN 104% 101% Do Ss, 1953 ........ 03 «1M 102% — & 16 11 9% Do L M Ths, 1961 1m 99 my%— 4% WD 99%, 
% 86% Do 4%s, 16 88% 88K % + % 174 100% 93% Cundinamarca 7s, A,'46.100 100 1900 4+ \& 5 os . 
14% 192 Austrian 7s, 1943........ 102%, 102% 1024 =, 24 92% Do 6%s, 1050 ........ 90% 90 oe -— Yy 32 Lo 103 98% ILSEDER STL 7s ..1058 WKB +1 9 1034 
112 108 Czechoslavak 8s, 1952 ..110 108% 110 4+ 1 17) «116 92% 92% Do ts, 1948 92% 92% 924 .* 2 : 
4X 90% BATAVIA P “y’ Aies. 42. 94% 94 of — \% 163 112 108 BO Wy, SOE. kvdwssgive 110) 1094 109%, 4G Ww ‘ 0714 14% Irish Free Stat« 60. 164 96 % 2% .. 
99 96 Bavaria State ¢ 1945. { +i 23 100 9544 Italian CreditPW7 7 96 oo 2B: \% 14 96 
101% YS% Belgium 6s, 1955 — % 1235 112% 110% DANISH MUN §83s,A,°46. soem 110% 110% — % 4 os mm 8 € 94 Do js, B. 1947 95% 4% 944—-1% 44 + 
100% 10384 Do 6%s, 1949 “%— % 38 111% 110 Do 8s. B. 1946........ 110% 110% 110% — % mb re 11% 95% Italian P r 7s,'52. 96% 95% 9614 + % TF MWY 
1 §=6©106% Do 7s, 1955 — & 121 100% 103% Denmark ts, 1942 105° 104% 104% + % 45 104% 100% 1% Italy 7s, V7% 96% 9%— % 228 97 
107% 1044 Do 72, ‘ 115 97 Deutsche Bank 6s, * 98 9% OT%— & 3 18% 
116 1144. Do Ts, -~ <e 15 100% 96 Dominic Rep ist 5%s, 99% 994% 99% — & BD +s 94% 91% JAPANESE 4s, 1951 92%, 92 92 — Y 42 92 
Do ss, If — 11 23 10 8695 Do ist S%s, 1940 .... 97% 96 97% 4+ 1% 10 Ni% 105% 101, Do 6s, 1954 WK Wik WK  .. mm 102 
4 Bergen &s, 6+ y% 2 ~~ 9 6h Do 2d 5% o% 8 WM —1 22 “F ‘ 
3 Sg” REE mer Ss 27 «100 103 300 Dresden 7s, 1945 ...... 101% 100 100% — 4 Mm 100 191% 99 LEIPZIG 7s, 1947 1% 100 100%—Oti 18 o 
Berlin Aang ‘tone + % 46 991% 104% 101% Dutch East Indies 5%s, 102 96% Lower Austria 74s,'0.. 994 99% 90K + % bY 99% 
Berlin City El 9: >_— & fH DK Biareh, WSS ..cccsss 1034 103% 1034 — % 4 on 91% 87 Do Hydroelec G48, “44. 87% 87 814+ % & si, 
Berlin El Ry 6 1956. 5 94% + %& ho a 104% 101% Do 5%s, Nov, 1% 103% 108% 103% a i 101% 98 Lyons 6s, 1954 11 =6100% 100%, 25 100y%, 
¥% Bogota &s, 145 . «+ 105% 1% 105% Y 18 105% 10534 103 Do 6s, 1947 ..1044% 103% 104 - § 31 104% * 
» Bolivia 8s, 10% 1065 1065%+ % 52 105% 105% 102% Do 6s, 1962 103% 103% 108% + % 23 1% 1m% 9 MARSEILLES 100% 10% —- ~& 24 * 
3% Do 7s, 1958.. 9% 8 O87% .. 74 897% 10% ‘{Kil4 Meridionale Gy, | w 3 | «OT 
% 98 Bordeaux 6s, -101 100% 100% _—i, 2 = 1W0y% 99% 93% ELEC POWER, GER- 33% Mexico 5s 2 % a 34% 
Me i Brazil 6%s, 16 - 06% 96% 2% + % 181 OK, MANY, 6%s, 1950 .. %y% % 8 — Y 9 ; 22% Do 4s, 4 61 24 
w% 9, Do 6s, 1927-7 96% 96% 964— % 11% m5) 114 107% El Salvador 8s, 1948 ..110% 109% 110% — 4% 25 : 24 Do 4s, \% 3 ony, 
113% 107 Brazil &s, 1941 . ... 108% 108% 108% + % 22 109 104% 10044 Est RR France 7s, °54..103%4 103 103 72 108 4 Do 4s % 40 323% 
1a 97 Brazil Cent Ry 7s, "52..100% 100 100%... us 1w98Yy 142 100% FIAT deb 7s, 1946 ....139% 135% 136% — 2 233 471 Do 6s, °33, ass ; % 18 ee 
\, 100% Bremen State 7s, 1935..102% 101% 102% + 1% 15 102 991%, 91% Do deb 7s, ‘46, ex war 97 94% Y5% 1% SRR bird ™ Miag Mill Mach 7s,:°56.. 97 97 "T +41 2 97 
5% 0% Brisbane 5s, 1957 ...... 93% 91% 91% —1% 47 91 100% 9 Finland 6s, 1945 ...... 7% 9 wt — y% 18 ; R14 To 7s, 1856, ex war'ts. 92 904% 90% —1% 2 Noy 
xO% 82% Budapest 6s, 1962 .... 86 & 8% +1 86 &% Wey 100 eS ree 100g 100 100 25 «100 5% 91% Milen Gtis, 1952 1% Oh WMK— & %T oy 
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Bond T fansactions—New 


York Stock Exchange—Continued , 





Range,1928. 
High.Low. 

1 1, Monte 
let iy Do 
We har, Monte 




















High. Low. Last 
catini Ts, TKss m9 «115% 119 
js, 3G Ms oy O% 
video Ta, 15 Wis Wk 11 





























1st, teely NETHERLAND ts, 4.100% 10, LO, 
me 1i4te Do ts, 1972 laity Ue ke 105%, 
ii New South Wales 58,57 94 : Wy 
lho Os, vos . M4 w3%, mum 
WH Nord Rys iis, 150 wry Wy Wek 
te North Ger Lloyd , 47. 1 © PB% 
Ws Norway Wy 11h OOK Ory 
11% Do ts, 10s 
Wot ” ts, » 102% 
iM lho Se, a 07% 
» me Do bs, 102% we WIR 
» 90% Norway Mun Bk . wry, YI 
go%, Norway Hydroel #2 91% 92 
80% Nuremberg 6s, i, 90 ot 
wy, 0YORIENTAL DEV51gs,'58 90% HO, 90% 
we, Do tis, Me . 29% VTR HTK 
ve4% Oslo Gs, 195 1011, 10%, 100% 
ON Do los, 140 lin mw 90% 
90% Oslo Gas & El Sa, "65 3% M3 
14 12 Panama 6%s, 11 12% 102% 102% 
Do is, 196 9% at 
Paris-L-M RR tis, “8. 9915 { 
Do 7s, 1958 log 
4 ? Paris O'leans Ry 68 ob 4! 
104 101% Paulista Ry 7s, oe KS 
wSt, O4 Pernambuco 7s, my «MM 4a, 
107% 100% Peru Ties, 16 107% 107 107% 
w vo Do fis, 10 91% 1 91 
104% 100 Do 7s, 1 ‘ WwW2 101% 101% 
ity 1 Do ts, I rr Oi 1 Nl 
13 91% Pirelli 7s, 112% 10% 112% 
x7 80% Poland 6s, HMe.. 83% «BS R34 
91% 87% Do Ts, 1947 BRL, STH BRI, 


101% Y8% Do 









: ‘ 1 
W% 9914 Bly 


8s, 150 ‘ 7 











1% 105% Porto Alegre 8s, THT. . 106% 106g 108M 
Jig Tries lo , ii 101% 100% 101 
14, 104% Prague (Gr) Ties, “Su. 107 1, MG 
115% 111% QUEENSLAND 7s, 1941.112% 112 112 
Jisty 1H Do tis, 1947 ty 14k, TH! 
140 OU) =RHINE M DPANUBE 7s, 

1950 : ... 108 PRX 102% 

113% 108% Rhinelbe Union 7s, “46..103% 103% Tash, 

1014 i“ Do 7s, 146, ex war YS 97% HT 
4, Rhine _ P 68,553 4, M4 

Ry 100 Do Wis wh 1 
oF StS Do . 92 91% 82 

ON 4, Rima pel 7s 1955 HIY D4 YI 

10S 1st 4 Rio G'nde do Sul &s,°4 106 Wy 1 My 

7! Do 7s, 106 99%, WS IS% 

4 Do 6s, 1968 2 44 

Rio de Janeiro Ss, “46 17 

“ Do ti 1% 

4» #1% Rome Gigs, 1952 Hoh 

106 102% Rotterdam ts, 14. LP 
120) «©112% SAO PAULO CY 88,°52.115% 115% 115! 





Do 
Sao I 
Do 
Do 
De 








*aulo 


oo vs% of 
94% 94% wy 


Gs, W457 
State tis, 8 
Xs, 1926 
Ss, 1900 
7s, 196 





1, «94% Sant: , a e, Argentina 7s, 
9 A) 
Ling on wm. “Pub W 7s, 1945... 100 . J 
Do Gs, 1951 oe M Mg My 
Saxon State Mtx 78,°45.100 981, 100 
4 Do 6s, 14 . 94 8G 95% 
, Seine (Dept -— 7s, 42.104% 104 lot 
lol, Wily Serbs, Croats and Slov 
Ns, 1962 oR 
M's 91 Shinyetsu El P Gys, 52 1% 


DOTA, 14K —— 
tu 
4 +) lw 
112 Hit 
we ON 


wy 101% 

lm oS TOHE 

Wow OSH Leo 
i% Tokio 





S74, Do 
Wg Tokio 
" = Tolim 





W8% Tyrol 
tow, 9S UJIG 
or » Un § 
15m 





Me lo 




















$ Sti Do Has 
me iy Uruguay 
11s, 107% Do &s, 
wt, VE ee MTG Bix 
Te) 
mie RTM% Vie nna = 1952 7 
ut 86 WESTIHALIA E I” ts 
"9 ay RR gO 
1s, OG bea es Hyd El 
7s ry us 97% OS 
1m 1 YOKOHAMA its, 1961 my My, YK 
Total sales $15,147,500 
NEW YORK CITY ISSUES. 
1 104% digs, 18S 15 1 105 
125, 99% 4! IG 1% 100% 100% 
Total sales 
CORPORATION ISSUES, 
os, 10 AJAN RUB 8 f Ss, 1986108 10 108 
Mi f2'5 Ala Gt So cons 4s, 1945 #4 oo, «4 
“4 | Alaska GM deb #s,A,'25 14 6% 1 
lw hy Do deb ts, B, 1926.... 8% ily 8 
m wm Alb I Wr F Gs, 1928... 99 9 
vity M4 Alb & Sus utd 3%s,'46.. 86% SH RO 
“ v2% Allegheny Val 4s, “42 94% 04% 4% 
12 8 Allis-Chalmers Ss, 1937.100 pot, 100 
wey 14 Am Ag Ch ref 7%s,°41.. 105% 14% 14% 
Wg ) Am Beet Sug cv 68,°35.. 90% 0% Oy 
Tee ; Am Chain deb Gs, 1933.100 17% Ys, 
“7 Am Cyanamid os, 1942 wi% 944 O41 
Ww Am ice s f Ss, 1953 ba boa 
hwo Am Nat Gas 6% 8, M42 OS 8 
Wwe Am Sm & Ref 5s, 1947 O24 100% 101 
Tin} Wey Am Sug Ref tis, 1937 lg 103% 1H 
Tel & T col tr 4s,°20 99% 4 
gold 4s, 1936 97 { } 
" ev 4%s, If 194 % voy, 
1a 5 col bs, 1946.104% lod, 14 
BIT) ln Tro Sts, 1948 . TORY, LOT LOR 
tt ee Lo Do deb Sa, 1960. 1OGL, 104% 104, 
lens 1Gi% Am Type Fndrs fis,40... 1054 105 105% 
its 17% Am W Wks & E col tr 
oa, 1s4 Tew, Ty Dp 









Switzerland 5's, 


4% Trondhjem 


4 Un Stl W 
sy Un Stl W 
28 





gum Do w Ww 
po Do t ex Ww 
i% Upper 14s 









ns & Halske (4s, 
LOS, bod 


101% 102" 


oh, MN paid 





Ovals tie 
9 99% 
N21 yr 


4 10314 103% 
2% 102% 102, 

110% WHY 110K 
146..104 1S 1H 






Tako 
Wo 














’ EL 2 - R 7s, “5 90% 904 9D, 
fis, 192 guy, 
8 7st 
los, pon 
tM ‘ 
a 73, bei 
Mas, O53 
Hydro El wo 
AWA EL IF is, “45 90%, tN, fG 
S Copen ts, 1937.10 W874 Hi 


Burbach7s,°51.105 4k, 104% 
O4s,A Siw ow 9 2 3 
exw! 


1951, 
‘ 










































et Wed.'s 
Ch'se. Sales.Close 
+ 3 1138! 
Any 

















4 
+ ‘ 2 14% 
‘ S OAK 
+ 4 20 4 
+ % 24 
+ & 93% 
+ % MM 100% 
25 | «1002 
; 7 102% 
My 97" 
+ *% 103 
y 
2 
we 
a oO, 
1% “4 97% 
+ ra 250 «(100% 
8 100) 
+ % it 92 
i 
su 5 
T BO, 
4 104% 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERN MENT—BONDS 
Kuy. Bid. Offer. ; 
ARGENTINA! 
nr MeO GR BIBS. cccwosscces 82% S% 
AUSTRIA: 
2 one Federal @ oer kr. 
1,000,000) ...... dees ch w 
BELGIUM: 
a Restoration 5s...... 3% 24% 
PUCIUME BF. 2... ccccees 27 
mm... IL: 
Brazil Govt. 4s, 1889 (p. £20). 57% 59% 
By ME PS ok0cecesceendes 714%, 73% 
BP Gy Bocas cccccceeses os 
ee Ge ME ccccceccccecceuee 58 60 
DM chckscwededwetaes 74% 76% 


COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $). -o-- T% TT% 


CZECHOSLOV AKITA: 


2 Czech. Premium 4%s (per kr. 
EE ecbtiervarevantséene 28 U% 
DENMARK: 
Denmark 5s, 1919............-- 253 
Do 3s, tl aaa a a 160 164 
FINLAND: 
Finnish Govt. 1958 As, ($ 
age E Loretta - 90% 91% 
Be Gk BD Biv cccccccdeocese 97 97% 
Do 6%, 1956 ($)...........- 98% 99 
FRANCE: 


French Govt. 4s, "17 (fs. 1,000) 29% 41 


Do 5s (Vict.) (per fs. 1,000). ». oe 36 
French Loan 6s, “U,”’ '20..... 39 40%, 
Do Loan 5s, “P,”" '20........ 41 42% 
2 French Prem. 5s, 1920........ 42% 43% 
GERMANY: 


3 German Govt. Liauidation Ln. 
(per reichmarks 1,000) 
oe Grawing | rts.).... 33 34% 
2 Do ‘(per 100 fr. m.). -. 3.10 3.60 





| _GOVERNMENT—BONDS—Continued 


Rid. Offer. 


GERMANY: 
3 Do (with drawing rts.) per 

Ph See Suranchasvancoeedes 58 60 
SBP akesdecuce: Leyes susan ae 594% 


GREAT BRITAI 
Brit. Fund 4s, March, 1910.... 85 87 
Brit. Nat. W. L. 5s, 1929- 47. - 97% $o% 


Brit. Vict. 4s, a. Se 90 2 
Brit Nat. W. S Saar 101 103 
Brit. anes 2s hacécqdecasces 53% 55% 
GREECE 
Greek Govt. i ree 140 «6150 
ITALY: : 
Italian 5% Cons. (lira 1,000).. 42 4344 
NORWAY: 
Norwa a, je 70 (kroner). ry 280 
yf sareeerery 289 
POLAND: 
2 Poland 6% 1940 ($100)......... 82 4 
RUMANIA: 
2 Rumanian Reconstruction 5s, 
wd ses hie 34 4% 
RUSSIA: 
2 4% ahiten, 1894 (per 1,000 
GD. cdc daceceans 44 546 
Russian War Loan 5s, (1, 000 
DEED. eccseeacvccucesctécue 2 4 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pcs.) 84 86 
Do (£10 pieces).............. 78 81 
AUSTRIA: 
2 City ef Vienna 7s, 1923........ 13 14 
CZECHOSLOVAKIA: 
2 bmapeptenang ceeds vesévsccscctas 184 2 


POLAND 
Warsaw. 5s,'21(1,000,000 mks.) .420 





{INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 


CUBA: 
7 Cuba Co. deb. 6s, 1955..... oo BS 


CZECHOSLOVAKIA: 
2 Royal Bk. of Bohemia 44s... 23% 24% 
GunysnY 
pre-war (m. 1,000).. 22 24 
919 (per mis.’ 1,000) 2% 2% 
2 Badische Anilin, 1919. 10 12 
Hamburg-American Line. . 31 33 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
GERMANY: 
$3 A. E. G. com. (100 rchmks.).. 43 4414, 
3 I. G. Farben (rm. 200)..... ..117% 124% 
3 Hapag (rm. © Rawredeaeneth 105 = 108 
3 Karstadt a 22% 3 
3 North German Lloyd (rm. 40) 135% 148 
BANK—STOCKS 

AUSTRIA: 
2 Credit Anstalt (per sh. sh.). 7% 8 
2 Lower Austrian Discount (per 

shilling sh.)........... 2% 3% 
FRANCE: 
2 Credit Lyonnais ($ per share) 37 40 
GERMANY: 


3 Bavarian Vereinsbank (100 
oS Re eer 37% 38% 


3 Commerz und Prvdk.(100 rm.) 44 4544 
3 Darmstadter Bank (100 rm.). 67% 69% 
3 Deutsche Bank (100 rm.)..... 3944 40% 
3 Disc. Gesell. Bank (100 rm.).. 38% 

3 Dresdner Bank (100 rm.)..... 89% 40% 
P< Se ebtendhad esp vende -. 383% 394 
3 Reichbank (100 rm.).......... 71% T4 





BANK—STOCKS 
Key. Bid. Offer. 
ITALY: 
21 Banca d’America e d'Italia 64 6A, 
CANADIAN BONDS 


Payable, putpetpal and interest, in United 
States gold coin 





Alberta 13: ae 106 108 
Do -* nthe kein 100 102 
Do 5 =e : 100 102 

British. * Colimnbia 5s, 1939 100 101 

RRR 100 102 

Do 54S. 102 105 
Great W 5s, ..101 105 
a Winnipes Water 5s, ’29. = 100 
101 

Manitoba 5s, 190 102 
Do 6s, 1946 111 113 

Montreal! 5s, wenen 99 101 

5s, 1942 99 101 
Do 5s, 1958 100 103 

New Brunswick 5s, 1934 99 102%4 

Nova Scotia 5s, 1934..... soe 10i 

Ontario 5s, 1942....... 100 102 
cf eS See 110 112%, 

Ottawa 5s, 1940....... 99 101 

Regina 5s, 1944....... . 98 100%, 

Saskatchewan 5s, 1932. 99 101 
i ie Ce «ccs seve 100 102 
Do 5s, 1946......... 105 107 

Toronto “ths 1948.... 103 106 

Victoria 4 1944..... 92 96 
ee SE Mis cas veces 98 101 
rn hnctincnrte BANK STOCKS 

Bank of Montreal .. 380 385 

Bank of Nova Scotia 397 400 

Bank of Toronto..... 280 283 

Canadian Bank of Commerce.298 300 

National Canadian Bank 185 190 

Royal Bank of Canada 375 380 

Dominion Bank 268 270 

Imperial Bank 265 267 





OPEN “MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
Alabama Power 5s, '46...... 101% 102% 
taopeegteg 101% 1015 
Appalachian Pr. Ist 5s, 1941. a * 101 
Asso. Gas & El. deb. 5s, 1928.. 100 

Asso. Tel. Util. 5s, 1942....... ot 
ON errr 10 
Broad River Power 5s, ae. - 94% 

California. Pwr. 6s, 1931. ow a 

Car. Georgia 6%s, 1932........ 98 101 

Cen. Gas & Elec. Ist 54s, 1946 95% 98 

Central States Edison Ist 5%s 974% 98% 
Pf CL <ceenacksongesss 98 102 

Col. Cent. Pow. Ist 54s, '46.. 97 99 

Col. Pow. Ist 5s, 1953......... 102% 

Col. (S. C.) R. G. & 5s, '36 96 98 


E. 
Columbus E. Power 6s, 1947.. - 
Cons. Gas N. J. 5s, 1936 


1941 105 «s 
Elec. Pub. S. 6s. oes yo ts) 101 


Do 6s, 1941, Ser. B.......... 97% 101 
Do ist lien Ser. C 5%s, *42.. 95 9814 
Do deb. 6s, Dec. 1, 1936...... 94 98 
deb és; April i, 1937..... 94 86-98 
El Paso b SEED cccccccses 102% 103% 
Gal.-Houston 5s, 1954......... 80 84 


1954 

Gis & Elec. of Ber. 5s, 1949..103 105% 
Greenwich W. & G. 5s, 1952.. 95% 97 
Houston El. ist 6s, 1933...... 95 
Hudson Co. Gas 58. 1940 we 
Indiana Service 5s, os 
Iowa Pub. Ser. ist 5s. 1957.... 97 
Jacksonville Gas 6s, 1952...... 95 
Jersey Cent. P. & L. ‘ 
Jersey Citv, Hob. & P. 4s.'49. 53 55 
Los Ang. G. & E. ist 5s, 1961. 100 100% 

-— “. Wb abs beenececseceus 102 1024 






ES PEK Coney Ion 102% 
38 . Gen. El. 5s, 1934.100 Sa 
Mich. Pub. Ser. 5s, 1947....... 95 9614, 
Missouri Pub. Ser. 5s, 1947... = v7 


Mo. P. & L. Ist 5%4s, 1955. ere 102 


Newark Con. Gas 5s, 1948... .103 105% 
Newark Passenger Ry. 5s. 30. 95% 97 
New Brunswick Pr. 5s, 95 ee 
No. Carolina Pub. Ser. 5s, "56. 97 98% 
New Jersey St. Ry. 4s, 1948.. 99 100 
North Ont. Lt. & P. 6s. 1946..109% 104% 
Northern Texas El. 5s, 1940.. 70 7% 
Okla. G. & El. Ly 5s, 1960... - 100% 101% 


7k SS eee 101% ~«Cti«wy 
Pac. G. & El. ref. 6s, 1941 111 111% 

\ = etbreseerere 104% 104 
Pac, Lt. & P. 53, 194%........ 104% 1 
Paterson Ry. 5s, 1914........ 6 in 
Power Sec. Corp. 6s, 1945..... 95 100 

Do income 6s, 1949.......... 90 95 


Public Light & Pwr. 5a 1945.. 92 95 
Puget Sound P. & Ls s,'49.101% 102% 
Sao Pauio Tramway - . 5s, 


BD dh oteeweecegenachecesese ti ee 
Seattie Elec. 5s, | etait 
St. Paul Gas ig. Se, 1944...... cn 
San Diego G. E. 5s, 1947...... 10144 10234 
BD GR. Bic ica iccccdovceven 


St. Jos. Ry., Lt. & Pr. 5s, ‘37. 0 


PUBLIC UTILITIES — BONDS—Cont’d 


Key Bid. Offer. 
South. Cal. Edison 5s, 1939. ..103 103% 
Do 5s, Sep epeenene 105 105% 
S. Jersey G. E. 5s, "53. .10 
Stand. G. & El. 6s, _— pasate 101% 102% 
Do 6% g. ctfs., 1951. eS 102% 
Do 6%, i ccouhencetoen<ene 101 102% 
Tampa Electric 6, YOON... o.-: 100% 101% 
United Elec. of N. J. 4s, 1949. 92 


t 94 
United Lt. & Pwr. 6s, 1975. 9944 100% 
Western stapes G. & E. 5s, "41.102 ee 
Wis.-Minn. L. & P. ist 5s, 44. 99% 100% 
Wiscon. Pub. ‘Serv. ist 5s, "42.1 


Do ist & ref. 54s, 1958...... 1024, 104 
Do Ist ref. 6s, 1952.......... 104% 106 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Abbott's Dairies 6s, 1942......101% 102% 
Adams Express 4s, 1947....... 90 
American Meter 6s, 1946...... 102% 


American Pipe & Fdry. 6s,'28.100 101 
American Tobacco 4s, P nage 86 ?- 
American Type Fdrs. , 1937. 102% 104 

¢ & | ferret ergpy 102% me 
Am. Wire Fab. ist 7s, 1942... 95 98 
Andian Natl. “orp., Ltd., 6s, 

1940, without warrants. ...105 

Ban. & Aroos. ist 5s, 1943...103 105 
Biltmore Com. Ist 7s, 1934.....100 103% 
Boston & Alb. R. R. 5s, 1963.105 es 
Boston & Me. R. R. 444s, 1929 99 


2: Se Ppp: 101% 103 
Chapin-Sacks 7s, 1934......... 94 96 
Chi. Artif. Ice 6s, 1931....... 95 98 
Chi. Stock Yard 6s, 1961...... 89 93 
Clyde Steamship 5s. 1931...... 98 100 
Consol. Coal 4%4s, 1934........ 90 92 
Consol. Mach. 60 


Consol. Tobacco 4s, 1951 as 
Cont. Motors Ist 64s, 1939... .101 102% 
Crew Levick 6s, 1931... ..... 991 
Equit. Off. Bldg. deb. 5s, '52. 93 i 
Fisk Tire Fab. Sais, 1935..... 99 102 
Hoboken Ferry 5s; 1942 96 - 
Hocking Valley Prod. 5s, 1961. 28 31 
Int. Salt 5s, 1951 
Journal of Com. 64s, 1937..107 F 
Kern (Geo.), Inc., 6s, 1937.... 98 100 
Little (A. E.) 7s, 1942 3 
Loew’s New Bro. Prop. 1st 

DE cietthdehetuidnaannet 984% 100 
Mallory Steamship 5s, 1932... 99 a 
ye nee Refrg. os 1937... .100 102 

Qricane G. N. 5s,’55. 854, 86% 
N. & Hoboken ® x 1946.. 92°. 

eS Shipbuilding 5s, 1940. 85 
Pierce. utier & Pierce 64s, 


1942 aia 
Pictorial Review 64s, 1939... .103 105 
Pompeian Cor rE Ss, + . 95 100 
Realty Assoc. Sec. 6s, 1937. 96 98 
Ritter Dental 6%s, 1936...... ..102% 104 
Securities Co. of N. Y. 4s.... 60 


Sixty-one ver. 1st one. *50. 99 101 
Southern Ind ys. 4s, . SA% \, 
sy aoe & Util. see 32. 98 = 


sia. Textile Prod. lot 6%s.’42. 944% 95% 
Toledo Term. R. R. 4%s, '57.. 92 95 

Tulip Cup 6s, 1932. 97 §=6©100 
United P. O. 5s,.1965........ 99% 101 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 


Key. Bid. Offer. 
U. S. Finishing 5s, 1929...... 98% 101 
U. S. Steel 5s, 1951........ ll a 
Utah Fuel 5s, 1931...... 
Van Camp Pack. 8s, 1941 = . 
Ward Bak. Co. ou 6s, «lt, 104 
Willow Brook nity oe 100 
Woodward Iron a 952 os g2 


FEDERAL LAND naunsaeome 


The securities listed below are inter- 
changeable coupon for registered bonds: 
y., 1957-37 96% 97 
ddetessnuceewe May, 1958-38 96% 97 





Wh. 6 066 650000608 July, 1956-36 99% 100% 
ES: Jan., 1957-37 9954 100% 
— REPRE AY May, 1957-37 995% 100% 
| eee Jan., 1953-33 100 100, 
vias Saseesess May, 1942-32 100 100% 
Sharp pppoe Jan., 1943-33 100 100% 
Sh we 44 04-640-4:400 Jan 1956-36 100% 101% 
4%  haekinae wetele July, 1953-33 100% 101%, 
Re Jan., 1954-34 100% 101% 
 Jansndceganaes Nov., 1941-31 100% 101 
5 wanceavees May, 1941-31 100% 101 
RAILROADS—BONDS 
(ONE a a oe, DOLLAR BONDS) 
B. & O. T. C. ae 83 85 
argon n Man. ‘Tr. 6s, 1968 98 100 


ern Ill. 5s, 1951. 85 87 
Florida East Coast 5s, 2974. 83 85 


Hudson & Man. refd 57 95 98 
Mo.-Kan. Texas pr. 3 o3e2. 100 102 
we’ - & = err 103-105 
Y. Central rfdg. 5s, 2013...106 108 
N: Y. & G. Lake 1946. . 92 96 
N. Y., N. H. S % 6s, 1940....102 104 
Nor. Pac. rfdg. 5s, 2047. 105 107 
Phila. & Read. Coal 5s, 1973.. 90 93 
aeosing 4%4s, 1997. 98 100 
-San Fran. pr. 5s, 1950... 88 90 


onal Air Line 6s, 1943. 81 84 


So. Pac. S. F. Term. 4s, 1950. 85 90 
Virginian Ry. 5s, 1962. ; 104 106 
Western Pacific 5s, 1946...... 97 99 


JOINT STOCK LAND BANKS—BONDS 
Atlante. of Atlanta (Ga.) 5s, 


_  - eEerrrrrarrT 99 
Atl. Raleigh (N. C.) 5s, "54-34. 98 10044 
California of San Francisco 

(Cal.) 5s, 1955-35...... 97%, 100 
os o of Chicago (IIl.) 5s, 


Gig Be hc cccccvcescese 98 100 
Denver of 


needs dneesnsseeeeecas 98) 

—. Moines (Iowa) 5s, 1963-33 80 a3” 
First (acemee. Columbia (S. 

C.) 5: 1954-34 PORT 9914 


First Texas of Houston (Tex.), 
PEED ACen seucscecdecsecese 


9y 
Fremont (Neb.) 5s, 1954-34.... 97 100 
Grech of Covingeen (Va.) 


965-35 
Lincoln of Lincoln (Neb.) 5s, 
1953-33 


JOINT STOCK LAND BANKS—BONDS 
—Continued 
Key. Bid. Offs 


Louisville of haouteville (Ky.) 
5s, 1953-33. 9814 100 


New York of N. Y. 5s, 1955-35 97 100 
Pacific soeeat of Portland 5s 

1964-34 ...... 97 100! 
San Antonis (Tex. ) 5s, 1953-33 96% 99% 
St. Louis (Mo.) 5s, 1953-33 96 100 
Uaion of Detroit 5s, 1954-34 99% 101% 


BANK—STOCKS 


American Union Bank 230 240 
Bank of America. 176 180 
Bank of Yorktown. 220 240 
Bedford National........ 170 190 
Bensonhurst National 140 165 
Bronx Borough ; 625 675 
Bryant Park “tes 275 325 
Central National 210 #38215 
hase ... 592 597 
Chatham Phenix 573 578 
Chelsea Exchange 350 360 
Chemica! National 925 940 
.. = are boars 1,200 1,400 
Corn Exchange 715 725 
Fifth Avenue...... 2,200 2,300 
First National, Brooklyn 575 25 
First Natl., New York 4,260 4,310 
Flatbush National... 220 245 
Fordham National, ex rts 220 230 
Do rights <a 12 17 
Garfiela ... ‘ 150 550 
Globe Exch ange 325 345 
Gee ..-... Part 500 
Hanover .. 1.260 1,300 
Harriman National 1,075 1,125 
Lebanon .... aa 210 240) 
Li berty National .. 272 279 
Mechanics Bank, Brooklyn 382 389 
Nassau National ... 450 475 
National City .... 890 895 
National Park 678 685 
National of Yorkville. 250 290 
Public National . 204 209 
Seaboard National 790 805 
Seward National ‘ 173 178 
Sixth Avenue .......... 190 215 
Pare i daneaes 715 725 
Jl ror 300 320 
Trade Bank . , 305 325 
BOSTON BANK STOCKS 
American Trust Co ‘ 475 
Atlantic National .... 308 312 
BE EUNEE bcs cccccce 297 305 
First National..... 458 465 
Merchants National 35 
National Shawmut . 324 328 
Old Colony Trust..... ; 456 461 
CHICAGO BANK STOCKS 
Central Trust Co. of Illinois..580 585 
Chicago Trust Co. 592 595 
14 Contl. Natl. Bank. 692 695 
First National Bank... 1,100 1,104 
Forman National Bank 945 950 
Harris Trust & Savings 1,200 : 
Illinois Merchants Trust 1,317 1,322 
Natl. Bk. of the Rep 194 197 
People’s Trust and Sav. Bk. .745 70 





Key and Index to Open 
Security Market 


2-Kaufman State Bank, 124 No. La Salle 
St., Chicage. Phone State 5550-1-2. 


38—C. B, Richard & Co.. 29 Broadway, N.Y. 
jon Whitehall 0500. See Front 
over. 





5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Front 
Cover. 

6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 74v. 


7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6428. 


8—Steelman & Birkins, 20 Broad St., N. Y. 


hone Hanover 7 
er G Fell & Co., Inc., 25 Broadway, 





it-Ametee Basic-Business Shares Corp., 
Wall St. wpene Bowling Green 
Saas. See Page 742 
12—Grover O'Neill & Co., 22 William St., 
N. Y. Phone Bowling Green 8224-5. 
14—Otte-Dickey & Co., Inc., 29 So. La Salle 
St., Chicago. Phone Randolph 4660. 
ts—Sen bes & Seybolt, Inc., 1,387 Main St., 
Springfield, Mass. Phone 5-1736. 
on  * Reyer Co., 530 Federal Trust 
Bu ding, Newark. Phone Mitchel 





17—R. B. McMillen Co., 350 Madison Ayv., 
N. Y. Phone Murray Hill 9681. See 
Front Cover. 

18—Throckmorton & Co., 165 Broadway,N.Y, 
Phone Cortlandt 6620. 

19—W. W. Snyder & Co., 74 Broadway, N. Y. 
Phone Whitehall 6156 

20—Chas. C. Conover & Co., 141 Broadway, 
N. Y. hone Rector 2536 

21—Claus & Westendorf, 60 Broad St.. N. Y. 

hone Hanover 6436. See Paye 744 


>» 
- — queen tenattainiatl 
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ee 
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OPEN MARKET—DOMESTIC SECURITIES 








CHICAGO BANK STOCKS—Continued | 
Key. f 
State Bank of Chicago 
Union Bank of Chicago 


Union Trust 


DETROIT BANK STOCKS 


American State wae. 
Bankers Trust . - 
Bank of Detroit 
Detroit Trust 
Fidelity Trust 
First National 

}riswold First State. 
Guardian Detroit Bank. 
Highland Park Trust 
Merchants National 


National Bank of Commerce .6 


Peninsular State 


Peoples Wayne County. ea 


Security Trust so 
Union Trust ; 


PHILADELPHIA BANK STOCKS 


Central 
Corn Exchange 
First 


Manayunk-Quaker City.. 


Market Street 
Northwestern 
Penn 
Philadelphia 
Southwark 
Tenth 
Tradesmen's 


INSURANCE—STOCKS 


Aetna C. & S. ex rts 
Aetna Fire 

Aetna Life.. 

American Equitable... 
American Reserve Ins 
American Reinsurance 
Automobile ........ 
Baltimore & American 
Brooklyn Fire 
Camden Fire 

Carolina 

City of New York 
Chicago ‘ 


Commonwealth ............... 


Conn. G. Life. 

DO SS 5 eae 
Fidelity & Casualty 
Pivemen’s ....... 
Franklin Fire 


4 Eee ee ; 


Globe & Rutgers 
Great American. 
Guardian Fire (new) 
Do rts 
Hanover Fire. 
Hartford Fire.. 
Hartford S. B . 
Hudson Casualty..... 
Importers & Exporters 
Lloyd’s P. G.. ir 
Maryland Casualty 
Mass. Bond 
Merch. & Mfrs. Fire 
Merch. F. A 
Milwaukee Mechanics 
Missouri State Life 
National Liberty. 
National Union. 
New Brunswick Fire. 


New Hampshire ......... one 
ft ae 


New York Fire 
Niagara 

North River. 
Northern aos 
Pacific Fire.. 


Preferred Ac. ee a 


People’s National Fire. 
Prov. Wash 
Phoenix ... 
Public Fire 


Reliance Cas. N. J., $5, new 


Rhode Island. 


ane ae a 
Republic yg (Pitt. ), "ex te. 2 


st. P. F 

Security ia 
Sorimetiela ........ces. 
Stuyvesant 


Svivasia Fire .........+.. 


Travelers 
Transportation ‘ 
Unit States Fire... 
United States Casualty 
Westchester Fire.. 


INVESTMENT TRUST— 


Am. Fdrs. Corp. com 
Do 6% pf... 
i}, Seer 
Atlantic&Pac. Intl. Cp. 


Bankers Inv. Tr. of Am 


Do deb. 


Bankstocks C orp. of Md. 


British Type Investors 
City Financial. A 
Do rights 
Do B : 
Diversified Trustees 
Do Series B 
Eastern Bankers com 
Do units 


Fed. Capital Corp. pf. w 


Do com. 
Do units 


Financiai Investing com 


Fixed Trust Shares 

Greenway Corp. com 
Do pf... w. w. 

Guarc iap invest. Corp 
De 





Do $3 ‘units ‘ 
Insuranshares, A, 1927 

Do C, 1927 

Do F, 1927 

Do H. 1927 

Do B. 1925 


Inter-Continent Capital Corp 


units .. 
{ncorporatea ‘Investors. 
Investment Trust. A 
Do 


{nt ! Secs. Corp.. A, com 


Do Bb, com 
Do Go « pf 
Da 6% pf 


ao 


ts: : 


PAGAH 





AAR 


INVESTMENT -TRUST—STOCKS 
—Continued 


Investment Co. of Am 


Do com. 
Do units 


Investment Tr. of N. Y. 
Investors Trustee Shares 


Joint Investors 
Do conv. pt 


Joint Sec. Corp., Ser. B units. 120 
Massachusetts Investors.... 46%, 
Metals & Mining Shares units, 68 


Mohawk Invest 
Mutual Invest 
Oil Shares, Inc., 


Pacitic Investing Corp 


Do pf 


Railways Equities Corp 


10% partic. pf 
Do com.. 

Reynolds Invest 

Second Intl Sec. 
Do A, com. 
Do B, com. 


Sterling Sec. Cor 


Union American 


United Inv. Assur. 
United Inv. Assur. 
U. S. Shares Corp 


r., Series Al 


Do Com. St. Tr., s 


Do Bk. St. Tr., 
Do Bk. St. Tr. 


ic 
Do ‘woe "Bk 


ig 


U.S. & ‘British Int! 
bs é 


JOINT STOCK 
MN, ee Scat dined 


Chicago 

Dallas ‘ 
Denver ...... 
Des Moines. 
First ——aeene 
Fremont 
Lincoln ‘ 
North Carolina 


San Antonio ....... 
Southern Minnesota. 


St. Louis ... 
Virginia (par. $5) 


TRUST COMPANIES—STOCKS 


Am. Exchange Irving. 
Bank of N. & Trust. 


Bankers Trust 
Central Union 
Empire ..... 


Equitable T rust. 


Farmers L. & 71 
4 ee 
Guaranty 


Interstate ........ 
‘Lawyers T. & G.. 


Manufacturers 
Midwood Trust 


Murray Hill........ 


oe ae 
Times Square 


Title Guarantee ... 


PUBLIC U TILITIES—STOCKS 


Am. Comwlth. Pr. 
Arkansas Pwr. & Li? 
Asso. Gas & Elec. pf. 5). 


Do (6) 
S's 


Atl. City Elec. pf. 
R 


Augusta-A. R. 


See See 
Bangor Hydro-Elec. pf 115 
Binghamton L. H. & P. ” sap (6)102% 
Birmingham Wat. i %.....103 


Cent. Ark. ‘Ry. & os 
Central Maine Pow. 

a iintuhdéamesccasedee | 96 
Cent. P. & Lt. pf. 
Cent. Pub. Ser. Corp. 1% pf.. 
a7 Service com... 


pt. 
Do pf. 


Do pf. Z.- ED 
TO WOMMOTS.... on 0ccscee 


Cleve. plec. Ill. 


Z 75 
BONE WE, doce ascscanccecese 
Col. Elec. & Power 7% 
Col. Ry. P. & Lt. pf. B (64). 
if SS eee 
PN es tebe Sib bKb0 569584 sank 
Conn. Lt. & Power 7% 

Lt Seer 
Cons. Traction (4).. 
Consol. Pow. & Lt. pf. 
Consumers Pow. 6% pf. 

Do 6.60% pf....... 
Dallas Pew. & Light 7% 
Dayton Bg & Lt. 6% pf 

Derby Gas & Elec. 7% -- 
Duluth Gas & Elec. pf.. 
Elec. Pub Ser. 7% pf 


Elec. Irvestors 
Elec. Pub. Util. 


Empire Gas & Fuel 6% 


Do 7% pf. 


Do 8% vf. ........ 


Erie Railways 
Do 7% pf. 


Fort Worth Pow. & Lt. 7% pf. 
Galveston Houston Elec : 


Do 6%% 


Gas & Elec., Bergen (5). 
Gen. Gas & Eiec. ctfs. 
Hudson Sse | Gas (8) 


Idaho Pow. 


Illinois Pow. Pe 24. 6 
InJand Pwr. & Lt. 7% pf. 
Interstate Power Le 
Indiana Pr. & Lt pf 
International Superpower 
Jersey Cen. P. & L. 7% 

Kansas Gas & Elec 
Kentucky | aa (5) 

( 


Do pf. 


Kings County Light 7%. 
Lake Sup. Dis. Pw. 7% pf. car 
Long Island Light. new (3). 
Los Angeles G. & E. 6% pf.. 





Mississippi River Pwr 
Missouri! Pub. Service 
Mountain States Pr 

Nassau & Suf’k Light 7 
Newark Consolidated Gas (5) 


New Orleans Pub. Ser 


Ohio River Edison pf 
Oklahoma Gas & Elec 
Penn Power & —-. a 


pf ; 
Gas & Elec. 7% pf 


3 E 
Somerset Un. Mid 
South Jersey G.. El. & 
Staten Island Edison 6% 


Rig 
= 


pf. 
Utica Gas & wt ae 


Western States G&E 





Alabama Great S. 

"Indianapolis & L 
N. O. & 

Cleveland & Pittsburgh 7° 

Joliet 4%, Chicago. 

M..S . & 


Mobile & Birmingham Pf 
a a & Essex. 


Y., Lack. & West 
& j. 


° tee : 
2 


Rensselaer & Saratoga. , 


Tunrel R R. of St. 


Oh gr SE OU St Ot Ot Or Sr St tt Ge Ott tr Or oe Ge GT 


SUGAR—STOCKS 


Central Aguirre mae 
Fajardo Sugar Ref. 

Federal Sugar Refining Co 
National Sugar Ref.... 
New Niquero Sugar Ref. Co 
Savannah Sug. Kef. Corp. 


bt Gs OG OC DS NOG 


Pitsted 


pas 


eB mdagstm2agete? 


Ld 


Do of. 
Sugar Estates of Oriente pt 
INDUSTRIAL AND MISCELLANEOUS 


Aero Marine Klemm 


~ 


Am. Road Macnines.. eae 


Armstiong Cork - 
Atlas Ftld. Cement pf. 
Bliss (E. 7" Ist % 





pf. (5). 
pena. -Balke- Collender pf. 
Buckeye Copper. 
Durdee wen =. 


* pe. 
Clinchfield Coal Corp. 
Claude Neon Lights..... 
Dayton Rubber Mfg. units 
De Forest Pnonofilm 

Doehler Die Cast. 
Douglas Shoe pf 
Driver-Harris pf. 


Eisemann Magneto 


Consolidated Distributers, 
Consolidated _ 


Haile & Milourn pt 





industrial Acc eptance (2) 


Setennainn pee 
Isotta Fraschini 


Keyes Fib. ‘A. com.. 


UTILITIES—STOCK S—Cont’d 
Bid 


105 
111 
108 
103 


108 


110 
100 
110 
110 
106 
106 


101 


10744 


100 
115 
106 
111 
80 
96 
36 


110% 
10614 


100 


100% 


1013 





25 
1 


Need 


NWO Cig Cro 


2 i OT 


300 
111 
152 
158 
147 
123 

62 
124 
225 
155 


138 
122 
25 
186 
40) 
140 
120 
33 


29 


252 


Interested 


46 
93 
¥4 
su 





x 


x 


ot Or Ge Gr OW St Sr Ge St Ot or Or Gr Gt Gt Or 


Clr ot Cr Orr 


peat] Past bam. ph pe cms fe pt js eh fs DO fs fm fh Sh et ps, bh Ge pm 
fol 


‘(LEPHONE 


INDUSTRIAL AND MISCELLANEOUS 
—STOCK S—Continued 


Lanston Mono. (6) 


Lawr. P. Cem. (8) 
erty Baking 


Louis» Philippe, Inc. 
mnasaneen ubligations 
LK 
Do , 
Man. Rub. (2.50) 
Merck & Co. pf. (4) 
Metropolitan 5-50c Stores 
of 


Mille: ¥ ain Control 

Do , 
Nat. Baking pr. (4) 
Nat. Casket Co. (3) 

Do pf. (7) 

Nat. Licorice (5a) 
N’port pr. com 
N. J. Worsted pf. (8) 
Pettibone M. pf. (7). 
Phelps-Dodge (6) 
Photomaton, n, B 
Pick (A.) & Co. 7% pf. w 
Quaker Products com.. 
Rolls-Royce of America. 

Do pf ‘ 
Roy al Typew riter pf 
Roxy Theatre com 

Do A (3.50) 

Vo units... 

Rumidor Corp ® 

Do 

Do . ° 
Smith-Corona Type (3) 
Southern States Oi) 
Splitdorf-Beth E) 
Stand.Screw (5) 
Stand Textile Pr 

Do A (7) 

Do B (7) 

Stetson (J. B.) (6.25) 
Do pf. (2) 
Struthers-Welis Co. 

Do pf. > ° 
Superheater (6) 
Taggart Corp 

Do pt. (7) “rer 
Taylor-War. I. & H. 

Do pt . ‘ 
rechnicolor, Inc... 
Tubize Art Silk Co 
Turman Oil 
Do 
United Bus Pub 

U0 pi cam 
Unit. Carb. op. war. 

U S Dairy Prod ist pf., w. 
U. 8 Finishing (5) +. 
2 SR BRR ee 
United Grape Products. 

Do pf. (7) 

United Pub pf. (7). 
Utah South Oil 
Van Camp pf... 
Walker Dishw. Co... 
Welch Grape Juice (7) 

pe or (6) 


Welte znon 

Ww rll " il Refining com... 
Do com 
Do pf 
Do pf 


Wwe 1 and Oil J 
Williams Alloy Prod 
Winchester Ist pf.. i Wits 
Winch. Simmons pf paedene bets 
Wood’rd Iron (4).. ‘4 : 
Do pf ee 
W’ worth, Inc. (2.50) 
Worcester Salt (5)...... 
Zieley Processes. . 


SPRINGFIELD, MASS. 
industrial and Miscellaneous—Stocks 


Berkshire Cotton........ 
Cc hapman Valve Mfg. pf 
Do com 
Consolidated Dry | Goods pt. 
Do com 
B. F. Church pf.. 
Vo “om 
Fart Alpaca... 
Fiberloid Corp. pt. 
Holyoke Street Rys. 
Holyoke Water Power 
Hoosac Cotton pf 
Ludlow Mfg. Asso. 
Ludiow Mfg. rights.. 
New England Fire Ins.. 


. Springt ield Fire & Mar. Ins. 


Svringfield Rys. pf 

United Elastic Corp 

U. S. Envelope pf....... 
Do com . 

West Boylston Mfg. pf. 
Do com 


Worcester Cens. S, ‘Ry. lst pf. at 
AND TELEGRAPH— 


STOCKS 


Am. Dist. Tel., N. J. (4) 
Do pf. (7). 


Chemung Tel. pf. 


Cinn. 8. Bell (4%). 


Cuban Tel. (8) 

Do pf. (7) 

E. & Bay St. Tel. (4) 
F’klyn Tel. (2.50). 
Gold & Stk. Tel. (6) 
Int. Ocean Tel. (6) 
Mtn. Sts. T. & T. (8). 
S. New Eng. Tel. (8) 


N. Y. Mutual Tel. (1.50).....: 


Ohio Bell Tel. pf. (7)..... 


aie 
Pac. & Atl. Tel. U. 8. (1).... 
Ol. EO TOk. OE. Bins sxcoesaet 118 


S. New Eng. Tel. (8) 


CHAIN STORES—STOCKS 


Berland Stores units 
H. C. Bohack 

Do pf. (7) 

James Butler 





Felt -Cur Shoe ist ‘pf.. 


Gt. A. & P. Tea (4) ORD Sh 


. 11 
Conn.-Un. Tel.. N. Y. (1.25). 











Transactions on the New York Curb Exchange 


For Week Ended Saturday, November 3 





|+ 


> masts 
+ 
Pan oy ot ae 


++ 
¥ 





Am Brown-Bov El f s. 


tlt++++ +1411 1 


+ 


t+ 


Am P & L pf, A (%). 
, Am Rolling Mills (t2).. 


= 


% “a 
= Am 4 tok 


* 
L4+++14+14++14 


12% Anchor Post Fence 


le ne 
26% Angio-Chitean Nitrate. 3 
‘ 


ma FFE FES SHR FFF 


L++14+I111 
— 2% 
F 


“104% Ark Pow .& Lt 
38 Arundel Corp «2) 





26% Assoc Dye Print , 
13% Assoc L'dry of Am, 


i+1] 


aig pf . 
63% oo Plywood (4) 


38 Aine Portland Cem 2). 


Li tt+] | 


Bell Tel of | P - (ig) - 
edge: 


++ | 


20% Bird Grocery @ cs 





33%, Bohn al & 


Bowman B Hotels 
— Air & T, w 


+ 


4% Braz Tr, lt & P ay 


+ | 


65 )=6©6 Bristol Myers (4) 

12% Brit Cel Arn rets .. 
5 Bklyn City Railroad» 
6% Bway D St ist pf <7) 





tl+i+i4 





+++ 


+ (oe B 
Bullard Mch co (#3). 


- 


= 


7%C AM CO etfs ... 
a Do cum ev pf wi Se 44 


|+ 
eK 


ie 3 Carih Syndicate 


1 1++11 
‘PRP 


Casein Co of Am (ft ,: 


-— 


Caterpillar tr 2. 80) 
aa Celanese Corp _ 


L+1+) 


x FFwE 


| 
tere 
3 


Celluloid Sune Ist pf ¢ (110 
1164 Cen Aguirre Sug 
e* Cc G Spring & Bumper. 


Rew 


x 


8% Centrifugal Pipe (Gc). 
27% Charis Corp $12) 


LL iei+i 


1 +i 


! 


104 
105% Sities A < & L pf (7). 108 
a f (6 08 


[++ 


Cities Service 
% f «#) 





Range,1928. 
High.Low High. Low. Last. 
HO% Wy City Ice & Fuel (3) ... 57% 354 BY 
mm > City Sav Bk, Budapest 55% 35 MK 
38%, 27% Club Alum Uten (2%)... 38% 31% 32% 
uw 23% Cohn, Hall, Marx (2%). 46% 43% 43% 
5% 29% Colt's P Firearms (2).. 46% H% 45 
o2 81 Colg Palmolive P (2).. 82% R81 81% 
f\% 49% Columbia Graph, new.. 65% 30% 62 
79% 64 Columbus E & P, n (2).. a | ti 65 
2% 1 Columbia Syndicate ... 1 1 
2006167) =6Comwith Edison (8).. “son 19 «6198 
104% 99% Comwith Pow pf (ti) 101% 100% 100% 
118% 115% Compania Hispano Am 


de Elec 115% 115% 
3 















-20 Comstock Tunnel ‘’. 
5 Consol Copper % 13 13% 
20% Cons Coal. .........-.. 20% 204% 
21% Consol Dairy Prod (2). 45% 47% 
12% Consol Film Indus...... 15% 16 
t7% Con Gas, Balt (3) B+ 8 
14 Con Laundries ....... 20% 204 
27 «Con Retail Stores (1).. 3 34 35 
i% Cons Royal «80c) ..... 6% % 
146 Continental Oil ......... 17% 18% 
7% Copeland Prod, Inc, A. $ is 21° 
38 Cont Steel vot tr ctfs. 41 41 
41% Coon (W B) (2.89) « 42% 41% 42% 
101% 101% “Do pf (7) ........... 11s 10145 101s 
24 14 Copper Rang 23% 235 
24% 20 Courtaulds, Led ra 18). 


32 18 Cortez Silver ........ 
17% 1% Creole P coon 

2% .68 Cresson Con (.08). 
46% 40 Crane & Co.. tee 
120° 115 _ *” £ eeerretes : 
150 23 Crocker-Wheeler ....... 
55% 51 Cross &  eeenpey cum 


[+++] 


pf (3%). a¢eoesee 
34 .76 Crown Central “Pet... 
57%, 


7 34% Crowley Milner (2) .... 2 

442 6% Crystal Oil ...... is 

18 48 Do pf .. bdtecestece 

97 82 Cumberland P L, new.. 

58% 40 Cuneo Press ° re 
103% 95% Do pf (6%) ...... 

218% 171% Curtis Publish (39) 

119% 115 POE cco ws eases 
44 19% Curtiss Aero Exp ...... 
19) po. Curtiss Fly Ser ........ 84 
37% * Curtiss Mfg nectead : 





33% #$8% DARBY PET (1) 

“1 30) 6~Davega, Inc (71%) 

19 1” Davenport Hos +*tennee 

57% 57% Davis Drug Strs, allot 
_ = & ree . 

YM) 200% Deere & Co (fi) 

2514 8% De Forest Radio a 

2% 1 Derby Oil & Ref ...... 


+t 
+ mts 


21 TR serrate. 2 

24% 19% Dinkler Hotels (2) .. - 23 23 

1% 155 Dixon (J) Crucible (8). 163 161 168 

06 = Divide Extension ......06 .05 .06 

46% 15% Doehler Die-Casting ... 40% 35% 37% 
2 30 Dolores Esperanza ..... .86 8&8 

144% 104% Dominion Stores (3)....140% 139% 140% 
% (24 Dubilier C @ R..... -- 5% 4% 5 
28% 20 Duplan Silk (1) ...... 24% 23% 24 

110% 100% Do pf (8) ...........101 100% 100% 
19% 9% Durant Motors ........ 1% 5% 15% 


9s 4% Duz Co., Inc., A ctfs.. 5% me 5S 
% 4% Do A Talc ee i 


35 22% E’N R MILLS (1%) ... 33 33 33 
a3 114% East States Pw B .... 33 

11 6 Elec Bd & Sh Sec rts... 

139% Tt Tig ewer 

111% 107 Be Oe GD sacsancnse . 
79% 40% Elec Invest . (b3.50)..... 

1% «6102 6Elec P & I 2d pf A (7).. 
2 ey 6S eee 19% 185 

Ss) 43 Elec Shov Cl pt pf (4). 58% 51% 51% 

1134 108% Emp G&F cum pf (8). a10% 111% 111% 

10% RE EPs 99% 99% 
73 t® Elgin Nat Watch (93%) 1 68 70% 
30% 27% Empire Power (50c). 32 : ‘ 
7% j%2 Engineers Gold ..... 
24 23% Eng Pub Sve opt war.. 2 





Reb ath, 





58% 44 Evans (ES) Co (2%). 

9, 6% Evans Wal L .......... 

49) = 6G me CO, WwW 8 oss 

HK Pe, | FAGEOL MOTOR .. 4% 4% 4% 
29% i% Fairchild Aviation A. : 29% 2615 27 
165% 118 Fajardo Sug (10) ..... “3124 120% 124 
1 © Falcon Ieee ..........40 OF 
44% 28 Fanny Farmer Sh (1).. 31 30% 31 
35 12 Fansteel Products ..... 164% 15% 15% 
10 3 Fandango Corp ..... - S&% 5 5 
42% 30% Federal Wat A (a2)... 42% 39% 40 
50% 27% Fedders Mfg A (2) .... 46 43 44 
25% 14 Feder Metal ctfs (Tie)... 25 24% 24% 
40% 32% Federal Screw.......... 40% 36% 40% 
11% 2% Fiat stk deb rts........ is +, 10% 
6S 52 Filene’'s Sonms............ 66% 
107% 105% Do cum pf........... 14 1oo8 105% 

3% $j. Film Insp Mach........ 3 3 
238 #165 Firestone T & R (8). = 170 172% 
112 107 DO BE CE) occ cccsce -+- 107% 107 107 
108% 100 Florida Pow & (7)...100% 100 100% 
Qe je Florence Goldfie' ia 53S 0680 lle 6c tie 


is 44% Folansbee Bros (12%). 56% 51% 
698 510 Ford Mot of Can (15)...624 58 04 
36 19 Foote Br G & M (1. 20).. 33% 33 33 








Be “23 0 6Forhan Co, A (1.60).... 31% 30% 31 
20% $9 Foundation For Shrs.... 13% 12 13 
33% 17% Fox Theatres, A......... 29% 27% 27% 
34 13% Franklin Mfg (1)....... 28 27 27 
Sa oy etree 4 95% 95% 
71% 42 French Line, B (2.54)... 30% 49% 49% 
7% 1% Freed-Eisemann Rad.... 5% 4% 4% 
13% 4 Freshman (Chas) Co.... 138% 12 12% 
13 4% GALENA SIGNAL...... 9 ™ 8% 
an 78 Do old pf c o d....... 78 78 78 
112 47% Galesbg Cit Disc (t4%). 97% 94% OT% 
76 62 Gamewell Co (5)........ 69% 68 68 
4 6% Gears & Forg, Inc, B... 14 12 14 
14 10% Gen Alloys (80c)........ 12% 12 12 
82 36% Gen Amer Invest........ 60 57 7 
17% 14% _ Do rights, wi......... 15% 14% 14% 
Ww 6% Gen Baking............. 10% 9% 9% 
86 72% Do pf (@)............-- 76% 75% 76% 
53% 35% General Bronze.......... 43% 42 45 
21% $$j.%8 Gen Cable war.......... 19 18 19 
11% 8% Gen Elec, Ltd, rets..... 10% 10 10 
100 98% Gen Fireproof (7)....... 107 107 107 
33. 20 Gen Lary Mch (1.60).... 27% 27% 27% 
74% 64% Gen Mills, Inc (3)....... 72% 70% 72% 
2 16% Gen Public Service...... 26% 24% 26% 
214% 13 Gilbert (A C)..... -«- 18% 18 18 
Mw 43 Do pf (3%)....... . 4% % 43% 
169 143% Glen Alden Coal (10). - + 149% 148 148 
47% 31 Gobel (Adolph)......... 47 43 4 
17 6 Gold Seal Electric....... 10 » 10 
34% 23% Goldberg Stores......... 26% 24 244% 
100% 96 De PE (Bde cccccccccses 100% 96 96 
2 1% Golden Cycle (16c)...... 1% 1% 1% 
13% 2 Golden Centre........... 12 11% 2 
65 44% Golden S Milk P (1.60)... 61% 58 61% 
lic 8c Goldfield Cons.......... l6e 4c _ ific 


80 49% Gorham Mfg. ecccces 78% 71 4% 
160) «112 Do pf (7).... ett gt a 
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With Closing Prices Wednesday, November 7 


pee ay Knitbac Mch. 


ahd 





“Do rig) 
st Gresatisia ‘= & Die... 


115% Gt A & P Tea pf (7).. 
108% Grigsby Grunow, new... 
 ©6Ground Gripper cfs... 

101% Gulf Oil of Pa 


+ 





bi bd+id 








_ Hart Carter pf (2). 





i] Hazeltine Corp (1). 
12% Henney Motor : 
3 Hecla Mining (fi0c)...... 
Here Powder (711)..... 312 


? 





-_ 





i 


Ly (7) 
21% Hires (C E) Co, 
6% Hollinger Gold 


-t 
SRE 





= 


58 
49% Household Fin pf....... 5 
11% Houston Gulf Gas 5 
16% Hudson Bay M & S&.... 


Li iol erie teen ist 


a * ie 
' 


Huyler Stores of 


176% ILL PIPE LINE —.-4 
56% Imp Oil of Can 

8% Imperial Tob Can 
74% Ind Pipe Line 
67% Ins Co of N A *F 
24% Insurance Sec (1.40)... 





+++ | + 


Inter Saf Raz, A (2M). 


Li+T dl 


41% Inter Utilities, 


° me 


2% Iron Cap Copper 





Isotta Frasch, war 


* 103% Jersey Cen P&L 1 


1 
| 


K C PUB § pf. A (4). 
Kellogg Switchboard. ... 
Kemsley Millbourn .. 2. 
164 Keiner Wil'ms stamp.. 


I+ 


5 Hiebert Clark ( a%).. 
204 Kinnear. Stores 


+1 LLL te Lee 


“ Lake Superior ue. a 


+. + 


23 Lefcourt Realty 


& Co 
103% Lehigh Coal &N 
27% L 
Do etfs ec of d cur 





Libby, MeN & Libby... 
2) 


Pree x 


Iti 


48% Lone Star Gas (2)...... § 
Long Island Lt pf 





- 


- 


23 MAGNIN & CO (1) .... 
Magdalena oe L os 2 
15% Mar Wire Tel 


eRe 


40% Mapes Cons Mig 





to 





3814 Marion Stm Sh, n @). 
38% Marmon Motor 4). 


PHIFHL LLL ++ 


20 May Drug Strs (1%) .. 2 

18% McCord Rad ctfs, B (2) 4 

s1% McKesson & Rob 
Ye) 


= 





a a< 
90% Mergenthaler Lino 


l++l+ 1+ 


3% Metro Es to 50c Strs, B af 


Metro PChain Stores 


L 1+ 


50% Michigan Steel 
Middle West Util (7) 
Do non-part pf (6) 





ti+ 


3 Min Corp . Can 
30 = Minn-Honey Reg (2%).. 
84% Mirror (The) pf 
28% Mock Jud Voehr 
29% Mohawk-Hudson Pow 





88% Monsan Ch Wks (2%).. 
Mcntecatini deb rts 

35%4 Moore Drop Fore, 
Motion Pict pf ae: 
19% Mountain Prods 
-76 Mount’n & Gulf 


—_ 


- 


62% Marphy Co (1) 


KES EKRK 


F++ little] lett ld dit 


100 Natl fy Prd. 
27% Natl El Pow, A 
Pr 





24% Natl Fuel Gas (1) 


eE'Eex 2 





Hi t$tt+, 


106% Natl Pow & Lt 
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Transactions on the New York Curb a tinued 























Range,1928 et Wed.’s 
High.Low. High. Low. Last. Ch’ge.Sales.Close. 
29% 22 Natl Pub Ser, A (1.69). _ Fy 4 — kh 800 25% 
34% 24% Do BB .nuecccesssvecss 29% 294+ %& WO 29% 
484% 23 Natl Rubber Machine .. ri 37% 39% — % 5,200 39% 
25% 22% Nat! Shirt Shops ...... 25% 25% 25% + 3% 100... 
is6) 119 Natl Sugar, N J @ 186 171 18) 415 1,475 184 
1074 103 Natl Tea pf (6%) ...... 104 104 14 —2 oe. ; 
6 Natl Theatre Supply ... 10 9% %%— % 1,300 9% 
30 =Natl Tile Co (3) ....... 38% S82 38%+ kh 100... 
30) Natl Trade Jour (2%) .. 34% 33% 34% + % 2,100 34% 
19% Nat! Transit (t2%) .... 23% 2 23 — % 1,500 23% 
17% Nauheim Pharm ....... 1 > 100... 
27% Do pf (2%) .......-. : 2 2 % 300 27% 


18 Nebel (Oscar) 








24% Nehi Corp ws 
64% Do Ist pf 1,200 67 
2 Neisner Bros % 100 120% 
Po pf (7) 100 160 
Nelson (Herman) (2)... 1,900 2 
Neptune Meter (2) 3 100 
Nevada Cal Elec ...... 46 ¥% 1% 
+» Neve Drug Stores . 
Do A (2.80) ...... x 1,100 30% 
New Bradford (ic) . y % 1,000 “4% 
Newberry (J J) (1.20).125 125 125 — Mol 0 os 
New Cornelia (2) ...... 410% «=F < + 5 45g 
¥, New Engl Power (2) .. 85 aa +. 
i) . 180% New Jersey Zinc (o- .231 ‘ 230 
11k Th New Mex & Ariz Ld . 7% 1h 
1nB 122 Newmont (f4) ......... :188 194 
48% 25 New Orl & Gt North .. 31 - 
98% 86% Newton Steel (3) ..... 97% 92 
TB, 16% N Y Hamburg (2%) .... 47 .. 
115% 111% NY Tel pf (6%) ......113% 113% 
7s 06s BRYN Y Transit ........... 74 .* 
19 12% Niagara Shares (2c)... 16 a 
87 30% Nichols & Shepard..... 81 79%4 
67 164 Do warrants ......... 60 ) . 
101 28 Niles-Bement-Pond ....101 ; a 


5% 2% Nipissing (30c) ........ 3 
7 20% Noma Elec Corp (1.60). 25% 
64 17% Neranda Mines ........ 18% 
North Am Cement..... 6 
North Am Util Sec.... 10% 
Do tet pf (6)....-..-. 96 
North Cent Tex (60c).. 10% 
Nor Ind P Sve pf (7).108% y . a ee 
Northeast Power (1)... 41 33% 40% + 74180500 40% 
Northern Pipe L, new.. 62 61% 61% — 1% 100 .. 
North States Pwr (8). :140% 13740 138% + % 3,800 142% 
RO GE CFP... <0 ne . 200... 
Nor Ontario Lt & as 100 

Do pf (G)...cssccceee i% 953 5% — % 170 .. 
Northwest Oil ... 1 11) -+.08 «50,000 .13 
Northwest Engine + 1% 1,000 46 














36 3214, Novadel-Agne — 1% 300 
03% 90 BO. BE cccsecsves + % 100 
192 «53% OAKES PROD, B (1.20) ° H im —% _ 2 a5 
by, .63 Ohio Copper ......... 0 77 oe 5,400 73 
100% &5% Ohio Brass (5). "sé 8t 86 — % 50 87 
115 110 Ohio Bell T cum pe (2). 13 #113 113 + & 10 110 
68% 58% Ohio Oil (2)..... . 64% 63% 4% 4+ 1 5,600 66 
30 26% PAC G&E Ist pf (1%) 27% 26% 27 — & 00 27 
6 BM PORE 202 sccscccscccs. % 2 M%-— & 1,800 2% 
36 33% Paramt Cab Mfg, w i. 36 33% 34 — &% 3,600 35% 
15% ‘%S% Pantepec Oil .. .. 12% 11% 12 ‘e 18,000 12 
a1 38 Parke, Davis Gi. 0). . WY 47% WH + 2% 3,700 ome 
Ww 49 Pender (1D) Gr, A (31%) on 57% 384 — 1% a0) 
Ma 38% Do B (1B) .r.c-cccrcee & 34 54 — 1% 150 
27 20 Pa Gas & El, y Gi. ti) 23 23 23 on 300 
K+ 28 Pa-Mexico Fuel (1%). 38% 3%-— %&% 300 40 
105% 101% Penney (J we A pf (6). 10 101% 101% + % 280 101% 
7% 4% Pennok Oil ............ 1% 3% — & 400 . 
Mw) 32% Pa-Ohio Edison |) Po 45% 46% =~ ..« 5,300 419% 
1o1 92 De PE GG) cccccceceee 95% 95 954 + 2% : 10 97% 
2% 11 Do optional warnts... 25% 25 23% + %& 3,200 . 
2 13. Pa-Ohio Secur (787c).. 15 15 1b + % 300 16% 
104 92 Penn Salt (5). 1102-101 101% + 32% SD 2 
4 Penn Pwr & Lt ‘pt i). 109 me) | «109 ae 100 
Pa Water & P (2%) 1,000 .. 
Peoples Drug St (1). 400 84% 
Pepperell Mfg a” Th) - oe ‘as 
Perfect Civele (2)...... 38 y 3% r 1,100 44 
47 10% Pat BIR .cccccccvcsccce 5 2% 2 3,600 42 
199% 117 Phelps-Dodge (8) 300 192 
§ 3% Philip Morris Con, y y 2,900 4 
9 Te MA sansa ces sccevees l J . 10 «698 
24 Philippe (L), A........ 36% 5 34% — 2% 700 34% 
18% Pierce Governor (1%).. 34% 33% 344 + % 1,600 .. 
& Pick (A) Barth Co ctis R 8 8 a 300... 
18% Do pf (1.75)..... . 19 19 ee 1,400 19 
22 Pie Bak of Am, A...... bs 22% 25 2 200 


+ 
23% Piggly Wiggly Corp.... 49% 45% 49% + 
7 Pitney Bowes P (fic).. 15% 134%. 15% + 

+ 





440 ©6©220)—SO# Pittsburgh Plate G (¢8).285 279% 280 
185 139 Pittsh & Lake Erie (5). 10% 139 69140 










14% 4% Potrero Sugar ......... 3 5 — & 300 
74 Pwr Corp of Can Ist pf. 100 100-100 we ae ée 
11 Power Securities ...... 12° 3 300... 
46 «=Prairie Oil & Gas. ° ae 32’ a + % 32, 000 55M 


172 Prairie Pipe Line 14). 236 
+1 «6Pratt & Lambert (4)... 63 
2% Premier Gold (4c)... 23 

oo =6©247)~—Cs Procter & Gamble (3).. + 6 375 

40% 33 Propper Silk Hosiery... 41% 37% 41% + 3% 13,900 40% 
107% 34% Puget Sound P & L.. 20 

105% 92 Do pf (6)....--.- 
9%, 6% Pyrene Mfg (80c) . 


ay ae a air ORPH, 





y € 
™%+ % 1,300 





PAS RIS 00 34 

20 malate et a +3: 5% 92, 000 5 

¥, 47% Raybestos (3.30) ....... 58% 554 ST 1% 2,700 58 
, 270% Realty Assoc, Bkn (5). 40054 350 409% +54 580 429% 

08 Red Warrior .......... 10 © —.O4 1400. 
4% Reiter-Foster .....-. ee ir 8% 8% — 1,700 8% 

0) Repetti Candy ......... 93 .76 13 +.12 1,100 .89 
1% Republic Mot Tr ctfs.. 2% 2% 2%— % wm 862% 
19% Reynolds Metai ........ 28%. 26% 27 + % 1,400 264 
30% Do pt pf ........- .. 3% HH 65 —1 1,100 65% 

256 Richman Bros (6) ......541 337 337 —4 30 338 

15. Richmond Radiator .... lt 16 16 is = 


20% Riverside Frg (¢2.80)... 20% 2% 29% — 2% ee 
24% Roan Antelope Mines....31% 29% 31% + % 6,300 31% 
102% Rochester Gas & E D 








cum pf (6) ........ 102% 102% et — 1% wm. 
38 Rolls-Royce of Am pf.. 47% 47% 47% — 2 1, 
30% Ross Gear & i a 80)... sin at 40 —3 200 41% 
18% Ross Stores, Inc ...... 21 22% — 1% | 
: 205 Royal Bak cohen «8). s30 38s 420 +424 950 
111% 103 Do pf (6) 106 105% 106 xe _ 200 
, 15% Do rights nid 83% 32 32 + % 17,300 .. 
OS Pees 32% 47% 50) — 14154,000 50 
07 Roy Can, Ine 21 6.21) 4.06 «61,000 .. 
81 Ruberoid Co (4) ...... 1ORY, 10544 105% — 2% 00 108 
4% Ryan Consolidated ... 6% 6 6% + % 2,200 9% 
170 135 SAFETY CH & L (#10).151% 151) 151) — 3 BO. as 
57 18% Safe-T-Stat ............ 46% Ty 18,100 45% 
790 310 Safeway Stores (12 iW | 
x4 30 Do warrants ........ a 4 ( 2 200 80% 
70 180 fo 2d warrants 7 _. FF 
i eh DO ROW .ccccccccceess 1 a. 5AY }, 2,825 159 
St Anthony Gold ...... 63 3a 61 31,600 .57 





St Regis Paper (3) 6.850 125 
4 Salt Creek Prod (3).... 24% 23% 24% — yy 8,000 24% 
TB Bem TO cccccccsvcsess - OF tH ee 2,000 .. 
Sait Creek Cons (80c).. 5% 5% S5K+ % 20 .. 
Sanitary Grocery (8). 470 456 4600 6% 200 468 
SEE @ GD. cnc exscccse 46 4H _ = 700 .. 
Schulte Re Estate ... 41 0 0% 4+ 2 
Schulte UT -$1 Strs.. 25% 24% 25 — % 5,200 24 
“SS FF erect 91% 90% 9014 + 900 
Schutter-Johnson C A.. 28% 244% 2 — 





4 Seiberling Rubber (1)... 4 


3% Selfridge Pr St 


2 Do pt vot tr tr etfs. 238% 
26% Seton Leather (2) 
19% Sharon Steel —. <3)... 





5 Sh'rwin-Wms G6. na) 
Sierra Pac El (72.10). 


Sheaffer Pn (WA) 
7% Silica CG Aviation 
‘ 





za gmith (a 0) (is0) 
1% ante. Viscosa rcts 





2% South Am Gold & Piat.. 


36% South Penn (+24 
‘ Southeastern a 4 L «) S & 
19 








South Ice & Util B 
4 So Groc Stores, A a) 3 


S W Penn P L new 








Spanish & Gen C rets. 
Sparks With’gton (3). 
4 Spencer Kellogg (40c). 
Spiegel-May-Stern 


29% Stand Pow i Light. 
98 Stein Bloch pf (7) 






Ft t4++t+ t+ +. 


8% Stinnes (Hugh) 
14% Stutz Motor Car 
= Strauss (Nathan), w t.. 


4 
Sullivan Machine (4)... 62 


b+ > +] 


Roa 


fe Swiss- Am Elec a (6). 
(8)... 
Syracuse Wash M “Gi. 





Teck Hughes (f60c).... 
Texon Oil & L (10). 
Thomp Prod, A (#1. 40). 
Texas Corp rts, w i. 
_ Tidal Osage (44%) 


11% Timken Det Ax 
33 Tishman Realty & C. 


A SERS 
elhitl | 


N 


| 

41% Todd Shipyards (AD. 
Tonopah Belmont 

oY, Tonopah Min (15ce)...... 
17% Transcont Air Trans.... 
Trans-Lux D L P 8, 
Transcont Oil pf (7).... 
Lom Triplex S Glass, Ltd.... 26 
33% 9 





ik 


HI+l +141 | 





79° United Carb v te. 





2814 Un Nat Gas od Can. 
% . ter B81 
; 111% United Gas ime c1%).. 
13% United Lt & Ps ) 
4% A (6. 







pf (1) 
8% United Profit Sh 
63% United Shoe M (13%) 
27% U . Asbestos (3)... 


i a a 


4 Us hn go Bec 
( 
WKU S a of Dei’ a. 





| ++ | 


8 Ind Alco rts, w 


| 


18% Universal Avia, w 
United Verde Ext ¢ 





+ | 


V OC Holding new.... 





Cc 
% Waterbury Gas & Lt... 


Wesson O & S ctfs (4). # 
West Auto Sup A (3)... = 


1+1+ I+l Lh +++ +|++ 


> 
West Va Pulp & Pap... ae 
, 








v= 
PS 


= 


>... 
RE 


RE 


> S 


4 


_- a 1 . 
BSFK KF CR K RAKKLE 


> 


Re EE OF 


1% 


3% 
va 
Ww 
x 
% 


"% 20,800 
; 


ER 


2%1 10, 300 
% 


Ne Wee 
Ch’ge.Sales.Close. 


1,500 
1,300 
1,400 


d.’s 


59% 
48 
27%, 


2,100 114 


500 


300 
800 
100 
6,900 
150 
1,200 
10 
4,200 
3,30 


1,100 
200 
190 

10,500 
2,300 
12,400 


1,000 
400 


5,700 
600 
40 
1,100 
10,000 
60,600 
650 
200 
100 
4,900 

1,900 


4,500 
26,000) 


% 54,000 


200 


100 
500 
300 

5,100 
"200 
3,900 
) 
4,000 
5,200 
6,600 
600 


1,000.02 


1,000 
100 
100 








3% 
101% 


29% 
18 


92 





16% 


21% 
16 


19% 
25 


"6% 
160% 
41 


33 


17% 


79%, 


31% 


16 


27% 























































6 Dixie Gulf ‘Gas G4s,A, 





s, "33. . _ 
3s, 1946 93% 9314 93% + 
t Ss, "42 O6% % 95% — 





OIL 78,°8 





t Sa.A 48.100 99% 100 





5s, A, 56 98% 98% 18% 


1 G Gas ts, 43 95% 94 
j 1945 .. 06 






























Wed.’s 
High. Low. Last. ni tad Sales.Close. 
w i... 52% 4% RK — & SO HOG 
78 7%_O—C~CT BOC + 400) 81 
... 1% 14% 14% — &% 14,300 . 
de brits. 10 10 1) + 1% 300 (8% 
(2).. 4 oy i — %&% TOP 2 
° - 31% 28% 20% — 1% 5400 B04 
l-o-Mat H.. 18 17% ISK — *&% nO 16 
(jc) 5% 3% BK — & 200 
(0c)... 5% He H+ 400—(i«w 
‘ 40% 36% 384 4+ 1% 5,600 38) 
114 1% Wh%— & 1,400 II 
N Y 20% Whe 2h — Ih 100 «21 
(72%). 53% 52 12% + % 1,600 .. 
4 4 ™%™ t— & 200 7h 
102 102 102 ~ — 1 90 
72 th OO —07 800 
200 §=189% 195 +15 900 200 
35 33% 34% 4+ 4,400 34% 
(Sales in $1,000 Units). 
58,A,"53 89% 85 8 4% 331 BT 
43, wi..1124 100 110 — 1% 248 1101 
1967 Mm 9% 0%+ *% 108 OF 
a 13% + 1% 2 1031 
1939 .. ww +14 1) OR 
‘ tone & MG +10% 48 
. 98% 97% 9s — \ 2 as 
- 101% 101% 101% Pom 22 102 
i - 107% 106% 107% + 1% 150 107 
Alco <‘y ‘6s, A, "43. 1179 % 114% lltey + & 192 118% 
28.. O8%, 97% y+ % 275 «98% 
5016. 107% 107) 107 oe 92 107% 
4 igs,'47. -. 97% 97% O9T% — & G 98% 
ills 5s, 1948. . 97% 97 97% yw 14 974 
: 9% 94% 945 —- | 35 95 
111) 105% 109 + 3% 32 110 
...2-100K 100 100 — YK 2%) 100 
56...100 99% 100 * 160 99% 
... 988% 97% 98% + % 84 ORY 
938. 98% “ S84 + 1% “98% 
.«- 97% + & Th) 
48, xw 97 5K WH os 25 96% 
----103 102% 102% — 1% 141 102% 
103 101% 103 + %& 145 102% 
86% 86 8%+ % 5 S861 
9 19 9 —1 ir 
1943.. 106% 105 106% 4+ 1% 30 1081 





ts,'42.1004% 108 108 — 2 40 100 

ww..112% 110% 110% + \% RH 112% 
5s,’5..103 102% 102% — % 8 
7 -103 103 103 1 


1 20102% 102% 
- 99% 98% 99 
in. #8 102° 101% 101% 


> 
tm 
2 
! 


100% 100% 
109% 110% 


| . 
ee ee 
z 


I+1 





102 «102 1 a6 
e2% 93 — 21 98 
95% 96 ae oe: lam 
99 100 ss 16 100 
WK 9% + | 44 91% 
79 793 — % 13 
98% 99 + ¥% 12 
3 o% ..° oR 4 
b 93% Y3% .. 6 98% 
: 9 MHe+ & reg 
as, 32 9T OO% WHY YK 14% 96% 
41 98% 98 oe s 
28, 1957.. 99% 90% 09% 4° “y, 1 
, 4941... 88 8 87 — & 1 83 
G EL - (Balt )ts’ 49. 106% 106 106 ~ Y 13 1061 
... 103% 103% 103% oA. 
s 6%s, "36. 99% 99% O94. 9 100 
1941..... 93% 92% BK + 1% Ss 
Ss, "58 944% 92% 03% 4-1 98 934 
Z....-. @% 3% 8 1} 6 
37..100 99%100 +4 Y 42 100 
- 100% 100% 100% 4+ OY 4 1011 
LAKE 6s,'60 90% 89 89 ae 11 
5s, B, beet | 101% 101% ~—i, 8 101%. 
rf — 106% 106% — %& 32 107 
p 64s, im — 2% 4 96 
_ 1% 413 9 
y 6 
5ys,'42. 93% 924% 938%+4 1 mM 9B% 
5s, ‘42. 96% 06 98%+4+ % 25 WY 
ST $5 27 104% 


% iW 93% 
1% 14 95% 
1% 2 





63, 1931. 91% 9% 20% — 42 10% 
1954.. 934% 92% %yU+4+ ¥% 72 13% 
100% 1003, 
5s, °: 7% OF 9% .. Zl 97 
100% 101K 4+ Y% 37 101% 
97% 74 4 97% 
x 86 814 + % 30 RTY 
6448,1937. 106% 105% 106 oy 17 1051 
1948.... 97% 96% BO%— YX 4 SOY 
1937... 85% 34% 8% —1 7h 96% 
1967. 99% 98% 99% + & 72 mm, 
- 99% 2% WKR+ & 133 ae 
‘6.... % 70 72 +2 3 
1931.100% 100% 10% — YK 
- 19% 19% — % 


. 99% 
1936.109 108% 108% % 
. 100 
1947..101 100% 100% + Y& + 100% 

100% 100% 100% 4+ % 


NS 
3. 

8 108% 
7 

4 

3 

} 


9 








36... 87% 87 87 —1 
. 98% 98% 98% —1 
ao — % 
94% Wb + 
Sigs, "57 94% 1% HY 1 Hy 
100 99% 100 — Y : ae 
1939..109 106% 108% 4+ 1% 246 118% 
"A, 57 %G 61 100% 
E, '57 17 95% 
7 mM my 
36,ww.1038 103 103 MM) 
57.. 6% Hy ! a 18 95% 
7 Mm4+ | 32 7% 
7% te + 4% 
A, ‘47.101% 100% 100% ae 37 100 
is, ‘47.108 108 100 —3 2 
A,'5T 9% my, 0%+ | 10 
JEDDO H COAL 6s, '41.104% 104% 104% 4 4% 1 
1936, 
seseee 71% 66% 71 +4 98 
1954 0 2% a : oy 
47. 99% 98% 9944 Y a My 
8 5%s.’35.101 100 100 —4 


: 
2026. .105% 104% 105% 4+ 103 105% 
& 4 


js, °4294% 94 M4 &% 


1942. 98% 98% 98% + % 6 


104% 104%, 2 104% 
100 100 2 
% 2% +°1% 9 


> Bes. 51.101% 100% 101% 4+ 5% 26 11% 
1946... .104% 103% 108% — \% 10 103% 
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Transactions on the New York Curb Exchange—Continued 













































































































































































































































"7 P Net — Wed.'s Range, 1928 Ne Wed.'s Range,1928. Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High. Low. Last. Ch’ Bas Sales.C lose. High.Low. High.Low. Last. Ch’ge.Sales.Close¢ 
101% 95% McCord Radiator tis, '43.101% 100 100 ly 123 90% 109) =100% So Gas tikes, 1935 100% 100% 100% — 2% 4 97 89% ESTONIA 7s, 1967 ... 89% ts ® . 
100% 9% Memphis N Gas tis, “43. 9914 {19g 99'% 1 O% 9 S W Gas & E 5 7 068% 97 — 1% 12 97% 94% E Prussia Bk tis, 1930.. 96 1 97 f 
102% 96% Met Edison 4%s, D, ‘68. 99%, My 99% 1 1% 112 WKS WP & Lt 6 ms | «164 h 98% 90% European I M 7s, C,'67. 92 1B 91% i 
, 101% «496% Staley (A E> Mfg ¢ 97% VI%— | w O88 10) =: 87%_—s«éWDoo Ts, 1960 a 98 ; 
A) 1 Mil Gas Lt - 178... 95% 93 95% + 3% ob 4% 99% Stand Pwr & Lt 0 6100 — & 6 100 99% 83 Elec Pw Germ t%s,'53.. 95% 1% , 
103% 97% Do 4\%s, 196 iL 100% 1005 11 100% 14> 108% Stand Inv 4s, 127 #127 —1 = 
19% 994 Mo Pac Ry ‘ NOY, s81g 44 129% 120 Strauss (N) 6s, . 120 «129 : 182 127% 94% 94% FIN RES M B 6s,'61, wi § 2 
103% 99% Mont L, H & 3e,"31. 100% 100% — % 39 110% 92 Stutz Motor Car 7s, °37.110% 107 110 + 4% 0. 1024, 09% Finland Ind Bk 7s, "H.. °4 100% 
7” & Morris & Co 7s, es 100 100K + es .. 98 7 Sun Maid Raisin 64s,"42 81 77% 79% — 3¥ 20 78% | 99% 98 Frankfort City 6%s,'53. 41 93% 
4 ‘ f) 2 2 4 
91 Minn Pwr & Lt 4%s, ‘78% oO 6 MS | 102% 100) Sun Oil 3s, 1939 101% 101 1014—C. 3 .. 
2% 91% Montgom-Ward is, “46. 101% 10114 101% 8 1M. 1% Swift & Co ds, 1982 1001, 100 100% m1 100% 97 * GELSENK MIN fis,'34 1 WM 
; 2 "s - 100% 96 German Cons M Wh DTM 
W2% MB mameecan CO as, os «697% TEXAS P & LT 5s,'s6.100% 99% 100K — | Te 10014 2% 87% Do tis, 1947 ..... ; 145 9 
1 = - aces 1%, + te : : . 97% 87 Germ Pr C B 6%s,"5 4 162 89 \ 
e th ae > & it tis, ti > 5 MWR — hb %%% ULEN & © ; 2 om 97% 5% Guant & W Ry 6s, A388 Sky 3 
4% 85 Nat Pub } et, “Te, ‘78 RTM Bite STH + 1% aie Taina i a hoc niga a2 pe = " 4 % = 94 - : ie 
103%, 08 Nat Dist Prod Gis, “35.100% 100% 100% + % 100% Do 6s, : ‘ “ + ’ so 0 038060 98 0 HAMBUR : “ 4 ! 
4 ~~ a ¥ © 6s, A, 1952 . 12 102 12 1921 + G ~ . mo of 3 
4% «105% Nat Rub Mach Gs, Is. 162% mre — TH @ United OF Prod ss, ea n> $ "1 92 85% Hamb’g El U 5% "4 ‘ 87% 88! 4 
99% 8% Nevada Cons js, 1941 wk £110 Un Rys of Hay 7%s,’36.110 110 110 5 110 wi% 93 Hanover Credit 63,'31.. 9% 7 
1 863% New Eng G & E Js, ‘47 6 4 + la M4 US Radi : ; 
: — 4 : tadiator 5s, A, “38 94 v4 om by . . »pe te . ° e 
97 14 N Y Pwr & Lt 4%s, “67 MX my+ & v2 US Rubber Gls, 1929. sou 4 90% — 18 99% cont Pv ner SUI P 63 3, x on 81% S82 pI 82 
106% 105 Niag Falls Pwr tis, 1950.105% 103% 105% — 1% ~” Do 6s, 1931 8 8 +2 7 6 06% 94 Isotta Frasch 7s, 1942..105% 103 105 65 108 
101% 94% Nichols & 8 tis ex w.101% Ly 101% 2 8 De 1932 9g 6 on) oe Bee eee ee ae aoe a 8 
101% 100 N Am a 3s. 63, B,wi.l01% 101 101% + % “1 Do 1933 . By ae ' ‘% ire ™% Isarco Hydro 7s, 1952.. 91% 9% O15 a] 
ug 10 or St Pwr oe. @ n'33.102% 2% + % ng =Do 76 — : 7 " : > tn ae s 2 - 
104 2 North Ind Ps oe, » . ”% Do anu —~ \ an 6% 89% 81 JUGO MTG BK 7s,°57 St &3% 8&5 i 1% 
‘ o] o States Pr ev H4s,'43.194% 14% 184 — ™ Do rh ae ; . 
105% Wwe Do tes, 193% ey 103% 102% 108K + KH mw Do 96 4 % . 108 04% LOMBARD EL 78,A,°52.102 101% 101 7 101% 
mk Doe Ok, 7 u 3 ont ORyW 83% so ex war bod 93% 96 74 
o7% 914 OHIO PWR 4s, DP, 36 4% 98% My + 25 mw% Do 1939 ot "his 4 ol. a 
103% 9 Do ds, B, 1952 100% 100 100% 4 \& 38 91 Do Gls, 1940. ance ae 8 3 >] 07 100) MSFLD M & S 7s,'41..105 105 1S + 1 
102 100 =Osgood ‘Gs, 1988 —.....100 100 100 2 100 1 U S Sm&Ref 3ts, 1985.103% " Medellin 7s, E, 1951 % § 98% 4 73 98% 
102 «699% Oswego Falls Gs, M1... 00% 99% Hy — ty 1 ong! “a 2% { om 1 Iss 90 
wt 868 Oswego River Pwr 68,3190 8 OF + & sy ” 76 VAN CAMP &s,"41,c o@ 90 88 90 » “5 L w 6% 973 ‘ 195 | {Mia 
= 4% (4% #=>%Do Ss, 1941 cosecese OO DD 95% Hi 2%, x 94% = a Geraes S$ ts,55 95% 4% 22 
Wt, 2 PACIFIC C & EB #4s, "57 18% BN HRI 4 98% 24, 98% Va El & Pw Ss, 1955...101 9% 100% 4+ & 32 99% Montevideo tis, 1950 B5% 95% 85% 41 5% 
1S 2 Pacific Invest os, A, “48 97% oF oF 4 974 ca Nippon El Pw 6%s,°53 93% 92% 84 7 92% 
104% "9% Pa-Ohio Ed ts,” ™) exw. 101% 101% 101% wy > 102 122 #8 WAR QUINLAN 6s,'42..117% 1114 1138) + 2& 3 : 
oy) «=6100% Pa Pwr & Lt oe, D>, ‘53.1024% 102 «102 ” 105 Western Pw 5%s,'57 100% 190 10M OK 135 102 98% 924% PARANA STA is, 1958. 93 92% 93 14 93%, 
Wy to Do Ss, B, 1952 a 2 108 4 bled Sees w estvaco Ch S'ys, 1937.1024 liey& ley 2 98% 8 Prussia 6% 1951 % 86% 96 7 6 
116% 104 Phila Elec Pwr 5%s, “72.1054 105 103 % IN 10514 #34 S86 Wheel Steel 418,B,°53.. 90 ROK MO 4 oR Mon 93% 88% Do tis, If -: 90% 1 
W7% 105% Do J%s, 1953 - . Wey 1064 1064 — Y ° - 99% 9 Wis Cent Ry Js, 1930.. 97 97 1 5 98% 74% Potrero Sug 7s, 1947. 76 17 
102% 97% Phila Sub City 4s, 7.100 99% 100 i1 
103% 1 =Pitts Steel tis, 1948 W1% 1011 why oR -*OREIGN ¢ ok 96 RIO GRANDE js, 1967. 98 97 97 4 
Jo 97, Pitts ScreweHott 5 wy, 99% Mt 1 FPREIGN BONDS. 8° 124 Russia Gs 19, ctf of dH 14 1% 19 14% 
12% 97% Potomac Ed 5s, E rf 33 soy “ oi — = - o = 20 «12% «= Do Hs, 1919 4 61406 64 12 
m1 m4 Proct & Gamble qu 247 ORY «YR, os% + 1 1 _ on ora gy , ey on oe oo , i 971 aoa ty ~ sae Ss a nels 3 vy iW oo 
= o a ‘ . ” ms <4 , « 
wr 0% QUEENSBORO GAS & 13 a7 Do Ts, 1947 4 3S | 
a . ‘ 2 > SAwresan <a om 993 »» 
BEL 5%s, A, 16 w2% 102 102% kk 18 97 BADEN 7s. 1951 .. — rt = Saurieee =<" 100 mn 90% so 
“tee BD Gah ‘ 90% 83% Se 3, 1 , 9 ' 
ws 1% RICHFIELD © 5%s,.'31.108% 102 102 — & ®s 12 $ “Oi Berlin City E) tis,'58.. My y2\ 10214 99% Sarre Basin con 7s,’ 100% 8 
: , los La eee WR 4 25 102 im 98% Berlin City 6%s, 1929 %, oo1 oa 6 , 7 « 
" Rochester Cent Pr 390% 90 ny a5 4 86 Bohan Glass Wk 73,57 * : 991, 104 98 Parma Falls 5s. a 4 pos 
¥ “ ‘ ‘1's Bogota Mte Bk 7s, 47 4 92 SZ Serbs Croats 8 4) oP 
se ee cs Je ; 1% Do 7s, 1947, new ... ies NO S54 Silesia Prov 7s, Rt 12 RO 
om oe He ew aa ora 87% + % 8 OTR 97% Bolivia Rep 7s = 98% 87 Stinnes (H) 7s,A,° 89 14 9% 
Shai 2 & jas So tis, v2 2 1 12 98% ER +l : : = OS RN Do 7s, A, 1946, 8S 24 
% 88% Sehulte Real Est 6s, ls The ze oy i 4 102% 100 Swiss Govt 3i%s,' 1929... 100% 100%, 1008 iv 
without com stock 93 14 92% --, aa 1 gg Bee a oo : t 21 
Do with com stk 112% 11 eid m . Burmeister & W tis,"40. 96% 96% 96% % ! 105% 102 TIETZ (L) 7s,’ 4. xw. 102% 102 te 
< ° 1th lo > L s 7 28, i) <4 ¥ 4 te ’ 
Seripps (EW) 9m a, 3 } , eo * - AF : 7; > 93 o1% 
7H, Wy Servel, Inc, te, : ror feg Man? 70 oe CAL CA V col ie, hs, Soe ¢ -1 4 % 89% Tyrol Hydro 7s, 1952 .. 93 BIR Ye 
= . 3 = » Cent Bk Germ ts > nm — | 11 Se = _ - - " 
18% O34 Shawirig WaeP 4 67 Ou ov 56 95% ; . . " pl mb ’ IN EL SERV 7 95..115 11 hs ’ 
I 8S Shawinig Wah tee.A.'GT Oy 85% Oy 5 Wi Mi Chile Mt Bk ts, 1957. Bt, + % 72 97% = See oor a ot 0 93 
12% 99% Sloss-Shef tis, 1929 wt ot + "% s 109 on P in ref er a So 6Unit S ‘Wks Gigs, A,'47. 03 91 V2h4 9S 2% 
Islty %4 Snider Packing 6s, 2 _ 1% lye +e 2 101 5 95% Cuba Co 6a. A = *) §6Unit Ind Corp 6%s,'41.. 90! Wim ‘ 
100 8 Solvay 5s, 1942 20. 97% 7 _—% 1 97% ; Pree * i 
17} 105 «South Asbestos 6s, 1937.165% 150% + Rh 1S 164 12 «97% DANISH Be ae i 90 S% WARSAW CITY 7s, “5s. 86% BAS Ne 7 88, 
We, 2 SE Pr & Lt fis, A,2025.108 15 WOK + Me 140 1% wry we Do Ts, 196 7 3 
144% 10 So Cal Faison os, 1951.102% 101% 102 4+ \ 42 102% 89%, 85 Danzig P , 8 Dividend rates in dollars based on last quarterly semi-annual 
100% — Do 5 Wey 11% 101% + & 1 102%, 12% Denmark ’ - 63 101 } payment 
os ‘= ax th ‘_? 14 acces 102M Wk ie + ly 2 4 87% Denmark K 4% ig ~ 101 8H, *Ex dividend. +Partly extra. {Plus extra in ; a Payable 
mh, 92% So Cal Gas ds, 1937 . 12% 1 §=92% 9% 5% Denmark Mtg Bk 5s, + 4 6 in cash or stock. b Payable in stock. d Payable preferred stock, 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 










































































































STEAM RAILROADS, | Pe- Vay- Hdrs. of Pe- Pay- Hédrs. of | Pe Hdrs. of 
r p - Company Rate. ried. able Record. Company - Rate. riod. able Record. | Company Rate. riod 4 Record 
7 . , , , 
Company Rate. riod one. ally | = = ia 3 oe : — . Grand Union pf. Dec. 1 Nov. 15 Soule Mills .. 4 sas > Nov. ¢ 
Atlantic Coast | f . a KM : o pr. pr 1 Q ‘eb Jan A Greenway Corp Nov. 15 Nov. i Spa'ding (A.G.) & B $1.50Q Ja ; Jan 5 
‘ ar ‘oas dine p S Nov. 10 Nov. 10 Guy,enheim & Co. »Q Nov. 5 Oct. 27 Do Ist pf 1% Q D 1 Nov. 17 
i o.. Ist pf S$ Nov. 22 Nov. 12 PUBLIC UTILITIES Hormel (G. A.) & > Nov. 15 Nov. 1 Do 2d pf. 2 @Q De 1 Nov. 17 
Clev ok 4 4 er S Nov. 22 Nov. 12 | Hale Bros. Stores hie Q Dec. 1 Nov.15 | Speer & Co. Ist pf 1% Q De Nov. 15 
eveland & Pitts. R. R Q Dee 1 Nov. 10 Am. Power & Light Dec. 1 Nov. 1 | Harb.-Walker Ref., new.50c Q Dee. 1 Nov. 20 Do 2d pf ‘ 1% Q De 1 Nov. 15 
Bi spl. gtd......... . Q Dee. 1 Nov. Do 1- Dec. 1 Nov.10 | Do pf.... 1% Q Jan. 21 Jan. 10 | Squibb (E. R.) Co. Ist pf 
Y., Chi. & St. L. com. | Lo , fe Dec. 1 Nov. 10 | Hartman Corp. A sie Q Dee 1 Nov. 19 (No. 1) $1.50 « Oct 5 
« pf. i% Q Jan 2 Nov. 15 | Asso. Gas & El. $ pf. Dec. 15 Nov. 5 | ~~ B Me Q Dee 1 Nov. 19 Standard Oil of N. Y¥ 4% ( De l Nov. 16 
Pere Marquette Railway 1% Q Jan. 2 Dee, 7 | D> original pf..... Jan. 1 Nov.30 | Heela Mining . -e Q Dec. 14 Nov. 14 Standard Oil of Cal 52 D 15 Nov. 15 
$ Q » PI 
Do $7 pt mn Jan 1 Nov. 30 — S. Hardart Co. (N Do 1 Nov. 15 
} Katon Rouge Elec. pf. ° Dec 1 Nov. 5 | Jp 1% Q Dee i eee Stacdard Oi of Ind Li Nov. 16 
DIVIDENDS | Cen, Ark. Pub. Ser. pf...$1.75Q Dee. 1 Nov. 15 } Hlinois Pipe Line. S Dec. 15 Nov. 12 Do in Nov. 16 
- - Cen Ill. Pub. Serv pf...$81.50Q Jan. 15 Dee. 5l Indiana Limestone pf Dee 1 Nov. 20 Standard Oi! of Neb "+ Nov. 26 
| East. Koot. Power pf. 1% Q Dee. 15 Nov. 30 Interstate I. & S. pf. Dec 1 Nov, 20 Do .. “i Nov, 26 
SS | Empire Gas & F. 6% pf..We M Dec 1 Nov. 15 Kalamazoo Stove ... Nov. 5 Nov. 1 Standard Royalties We- 
} | Do t42% pf 4 t-te M Dec. 1 Nov. Ib Kroger Grocery & B. Dec 1 Nov. 10 woka Corp. pf 1 M N Oct 31 
} Lo 7% pf 58 1-3c M Dee 1 Nov. 15 Lac.-Christy Clay P. Nov. 1 Oct. 31 Sun Oj) Co.. ar Q Nov. 26 
} lo 8% pf mie a Dee 1 Nov, 5 Larrowe Mining Nov. 1 Oct. 25 Do . Stk I Nov. 2 
| English Elec Co. (C: | McCrory Stores Dec 1 Nov. 20 Superheater Co $1 Q } » Nov 1 
| ada), 4 1 by Jan. 15 Dee. 31 Do B sees Dec 1 Nov. 20 Timken-Detroit Axle pf 1% Q De Nov. 20 
} | Federal Water Serv A..Me Q Dec. 1 Nov. 8 Manhattan Shirt Dec 1 Nov. 16 Tobacco Products $2 QJ ! Dee. ID 
| Hackensack Water Tie 6©«Qo ODec 1° Nov. 14 Marmon Motor Car Dec. 1 Nov. 15 Truscon Steel pf 1% Q De Nov. 2¢ 
| | Do pf. oe Riwe Q Dee 1 Nov 14 May Dept. Stores. Dec 1 Nov 15 Union Tank Car $1.250 D Nov. 16 
Huéeson & Manhattan 14% S Dee. 1 Nov. 16 Merzel Co. pf.. . Dec. 1 Nov. 15 U. S. Dairy Prod., A $1 > D 1 Nov. 6 
| Mid. West Util. pr. tien 2 Q Dec. 15 Nov. 10 Merrimack _— 3 Q Dec 1 Oct. 2 Do Ist pf 1 a Nov. 16 
| Do $6 pr. lien $1.50Q Dec. 15 Nov. 10 Mtg. Co. of Penn. Tee 1 Nov. 15 Do 2d pf 2» Qi Nov. 16 
j | Northern States Pow. pt 1% Q Dee 1 Nov. 20 Nat. Liberty Insurance vU.s Plasiog Cara $1 Q j De a | 
| Seranton-Spring Br. Wat New Jers+y Zinc : Dec. 10 Nov. 20 [« + $1 Ex. J Dec. 21 7 
| Serv. $6 pf Nov. 15 Nov ) | Nineteen Hundred Wash- Veeder-Root Co tte QN Oct 1 
e Do = pf nese Nov. 15 Nov a er, Class A “ie Nov. 15 Nov 1 Wesson & Snow-lrift pf..$1.75Q D 1 Nov. 16 
Middle West Se Cities Util. 7% pf Nov. 10 Oct. 20 Ohio Seamless Tube. . ‘ 5 Nov. 15 } White (J. G.) Eng. pf 1% Q I 1 Nov. 15 
So. Col. Power pf.... Q Dec. 15 Nov. 30 Pines Winterfront, A. 1 Nov. 15 | Winter (Benj.) pf $1.25Q N Nov. 5 
ene.¢ | Wisconsin Pow. & Lt. pf. $1. 30Q Jan. 15 Dee. 31 Purity Bakeries r Q Dec 1 Nov. 15 Wrigley (Wn. Jr Das QO Ja 2 Dec. 20 
Utilities Co } Runnymede Finance .....200 Stk Oct. 18 Do Ex. Ja 2 Dec. 20 
Mpany MISCELLANEOUS Secord (L.) Candy Shp. Do d5¢ Q Feb. 1 Jan. 20 
| tin.) ‘ 7 ke g Dec 1 Nov. 4 Do 2 Q Ma 1 Feb. 20 
| Aldred Inv. Trust Dee 1 Nov. 15 =" — oii eiesotes 3-4 Dec. 31 Dec. 15 ae zm QA 2 Mar. 20 
Notice of Dividend Am. Tobacco, A & B Dec. 1 Nov. 10 Smith (H.) P. Mills p 1% yA Nov. 30 Nov. 20 Zenith Radio uu) Stk N 18 Nov. 13 
Assoc. Quality Can Dec. — Dee. 15 —_ - 
. ° | ‘ . = = = =] 
on Prior Lien Atlas Powder Dee. 10 Nov. 2 
L Stock Bancitaly Corp. Jan. 2 Dee. DIVIDEND DIVIDEND 
Beech-Nut Packing Jan. 1 Dec. 24 ——_——————— = ———— — s 
The Board of Directors of Middle Beld.-Corticelli pf Dec. 15 Nov. 30 
West Utilit Ca h Billings & Spencer. steeus TT 
toe ilities ra as de- Brit. Type inv., A Dec. 1 Nov. i> 
clar a quarterly ividend of Brown Shoe Co... Dec. 1 Nov. 20 iol 
Byron-Jackson P ump Dec. I Nov. 14 cd Oo o K Ev PA N ie J 
Two Dollars $2 00) upon each Carrier Eng. Corp. Nov 1 Oct. 30 N Eo ! Ss - N C M 
share of the outstanding Prior Do conv. pf. nN Nov. 1t Oct. 30 Inc. 
Li S Collins & Aikman pf Dec 1 Nov. 16 
jen tock, having a par value of Col. Fuel & Iron pf Nov. 26 Nov. 12 BROOKLYN, NEW YORK 
Fite a share, and One Dollar and Com. Inv. Trust Jan. 1 Dee. 5 
ifty Cents ($1.50) u Do we seseesce Jan. 1 Dee. 5 
1 5 4i pon cach Cons. Mills, Cl. A Nov. 15 Oct. 31 
share of the outstanding $6 Cum- Cons. Sand & Gravel Nov. 24 Nov. 17 r 
ulative Non Par Prior Lien Stock, Cont. Aen. Bank Sh. J Nov. 19 Oct. 3 The Board of Directors at a meeting held 
t § : Ss, BP. OV. Te . 
—_ December 15, 1928, to the Do 7% pf. Nov. 10 Oct. 31 October 23, 1928, declared a regular sorte 
olders of such Prior Lien Stock, Do, O% pf... .. Jan. 21 1 15th dividend of $2.00 a share on the capital stock of 
respectively, of record on the See See ; 2 the Company outstanding payable 997 
company's books at the close of Do pf. ow: Consecutive 1, 1928, to stockholders of record at 3 P. = 
business at 1:00 o'clock P. M., Eitingon-Sehiid Co Jan. 2 Dec. 15 ere on November 8, 1928. 
November ro, 1928, Fed. Bus. Pub Dec. 1 Nov. 15 D d d Y 2 ; 
» 1 Do 2d pf. Dec. 13 Nov. 30 ividen Checks for the above dividend will be mailed 
EUSTACE J. KNIGHT Flintkote Co. . < Dee. 1 Nov. 15 
Ss nee Fuller, Gieo., A, pr. pf Jan 1 Dec. 0 E. A. BAILY, Treasurer 
eererary Do pt. pf.. i 
Franklin Simon Co 1 i 
Gladding McBean 1 — 
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Week Ended 


Transactions on Out-of-Town Markets 






Saturday, Nov. 3 













Chicago 


STOCKS, 


Acme Stee) . aie 
Adams Roy ......... 
All Am Mohawk. 
Am Colortype vr 
Am F Util par pf... 
Dm Oe © Ber OE. vcccess ia 
Am States, A........ 
lo B ° ar awen 
Do warrants 
Allied Prod ‘ 
Altorfer OS SR 
Armour & Co pf. 
Art Metal Works pf. 
Asso Apparel 
Asso Inv 
Atlas Stores 
Auburn Auto 
Aut Wash cv 





Baldwin Rubber 
Bastian Bless .......... 
Baxter Laund : 
Beatrice Creamery . 
Bendix Corp P 
Bore Warner eerse 
er Prrrrrrr rrr rt 
Brach & Sons..... 
Bunte Bros a 
*Butler Bros ... eves 
Camp W C Sas cocwn 
Castle A eegane 
Ceco Mfg 
Celotex eeegndae 
Be WE. ci nesesncus 
Cen Dairy Products, 
Con G & © 7% pf 
Do tie% pf... 
Cen ll PS pf.. 
Cen Ind Pwr pf. 
“) Cen LT Ser Del 
Cen 8S W Util 
*Do pr pf. 


Com 6 Ushi Cor... ..sccee 
Chain Belt oes 
Cherry Burrell ‘ ‘ 
mccéc Rye PEL a 
To pf . 
Chicago Je ff Fuse pokes 
MmcNS& MRR pr vf 
Chicago Ry ser 4. . 
Ca RT pr pf, A....-0- 
Chicago Yellow Cab... 
Chick Cot Oil ee 
Club Aluminum ‘ 
Cole Lamp & S......... 
Com Edison eeese 
Cons Auto Mr 
Cons Film 
‘Consumers Co 
Do warrants 
Tro pf 
Crane Co 
Do pf 
Curtiss Mfg 
lvavis Indus 
Do warrant: an eon 
> Day Rubber pr pf 
Do A eVescens 
ME scoees ; 
Decker & Cohn.... 
Eddy Vaper ‘ 
Elec Household 
Elec Res L ~ * 
{ Em G & F 7% 
fo 6% of. 








ot2 is 
Fitz & Connel 
Foote Bros . 
Gaiesbe C Dist. 
10,400 Godchaux ; 
15,100 Great Lakes Aireraft. 
175 Great Lakes Dredge. 
2,40 Gleaner Comb °<.......-.-. 
16,000 Grigsby Grum é< 
3,850 Hart Parr , 
> Hart Carter pf...... 
Hart, S & M..... so 
Hershey, A R 
Do B téec 
*Hart Times pf. 
Henney Motor 





Do pf 
Horme! ceeccecece 


Hib S B & Co..... eee 
Illinois Brick Co.... 
Ind Pneu Tool.. 
inJand Wire & C.. 
Intl Power oe 
Jack Mot Shft.. 
Kalamazoo Stove 
Kellogg Switch 
*Ken Ut Jr 
Keystone S 
Lane Drug 

Do pf 

Lawbeck Corp ‘ 
Leatte & C0... cccccescovs 


BP OE. ..ccssces peulves 
Libby McNeil! ......--.- 
Lindsay Light - 


Lion Oi Ref 
Louden Pack : 
Mapes Cons ........+4:: 
Mark Th cv pf.. 
Meadows Mig . 
BP BE cccvecescec 
MeCord Rad, A 
MeQuay Norris 





Metro Indust ............ 
Mid Con Laun..... 
Mid West Util.. 


Do GS oF phe. cvcks 
DO pF ..ccecceeess ; 

a De OF We. cccctccnass ‘ 
4% Midiand Steel Prod...... 





Modine Mfg . 
Mohawk Rubber 
> Mantonne Mfg .. 


Mont Ward. A.... 


Mosser Lea 
Nachman Spg 
Nat Battery P 
Nat El Pow, A.. 
Nat Leather 
3,4) Nai Standard . 
4,400 Neve Drug Stcres. 
1,700 Noblitt Sparks 









z 


N W Util pr pf.. 
4.0% Oakes Prod, A. 
ae Do K 






Backstay Welt .........- 5 
me GB BOlS......ccccves RE 


M & Mfg par pf.........: 


Do WH pf. ...cssccceee ay 


Monsanto Chem .......- 


Morgan Litho ........... 3 


wn No Am Car. EE Peer 





Chicago—Continued 
STOCKS. 

Sales. ° 
2,200 Oil-O-Matic ......... eee 
1,200 CREED BOO. cbicveccccce 
i Pa Ges & Elec 
Peo Lt & Pwr... 


Perfect Circle 4: 
Pines Winterfront ...... 
PORE B Tie ccesseccsccce 31 


% Potter Co ..... 
Public Service .. 
oS eer il4 


Raytheon Mfg 
Ret@ance Mfg ..........- 2 
D f 


BD SAMO: wdacdcccsescsue 
Sangamo Elec .......... a 
Shaffer Oil pf.........-- 
Sheffield Steel .......... 
Sonation- Tube 
Saunders C A 
Do Pe nce ccaccces 
*So Col Pwr, A 
S W Gas & Elec pf.... 
SW L €& Pwr pf........ $ 
>» Spiegel-May-Stern pf.... 
Standard Dredge cv pf.. 
Steinite Radio 
Stuce M O 
Super Maid Co. 
5 Swift & Co...... 
Swift Internat! 
Sutherland Paper ... 
Teen Pree ....cc00. 
Thompson J R.. 
20 Wack Dr pf... 
12th St Stores, A 
Do warrants ... 
Unit Corp pf....... 
Unit Lt & Pwr, 





United Paper 
United Reprod Co........ 
CO B GyPeRihs occ cccsccse 
De POEt MRIs. .... 2000. 
“niversal Products. . 
Universal Theatre 
Utah Rad Prod 
*Vorcion pt pf 
WOR cocccccccecs paewas 
Walgreen pf ............ 
Do warrants .......... 
Waukes Mot .. 
Wayne Pump 











West L @ P of.......... 
Wilcox-Rich Pr, A...... 
DD BE. secacscssiccccces 3 
Winton Engine .......-.. bs 
Wisc Parts Co.......... 
§ Woodworth, Inc, pf......- 

MO Wrigkey ...ccccccccsccces 7 
14,350 Yates Mach ..........+. 
3,050 Zenith Radio ..........-- 
*Ex dividend. 








$2,000 Cairo Bridge t% 
3,000 Cen St Util 63, 
15,000 C C & C Rys 5s, * 
1,000 C C Rys Ist 5s, ‘2 
19,000 Chicago Rys Ist 5 
2.00) Do A js, ’27 
10,006 Do adj inc 4s, 
28,000 Chi Stadium fs, ’ 
1,000 Com Ed Ist Ss. ° 
ee ee ee eee 
2,000 Copper , 0 
2,000 Fed Util 44%, * 
12,000 Fed P Ser tis. ’ 
5,000 Guar T & M 5s, bees ” $ 
2,000 Met El Ry 1st 48, “38.... 76% 76% 7% 















5,000 N Am Ref Ist 5%8...... 9% Wy 16% 
1,000 N W Elev ist 5s, °38.. 88 88 88 
7,0 Pettibone fis, 43......... yy 99 
2,000 Saxtet Co Gs, °38. ss 102 
2,000 St L G & El 6s, ‘4 93 
2,00 6) I So Water 100 
1,000 Swift Ist 5s, ‘44 101% 
2,000 Ut Elk Coal 6s, ‘4! nw 
5,000 Wardman 6%s, ** BLA 
2,000 West Ut 34s, *S1. 9 
2,000 Do S%s, “4 Wy 
3,000 Wilhby “Tow és, 101 
Seattle 
STOCKS. 
Bid. Asked 
Arcade Building Co 68........0..0++55+ HI 
W B Boeing @6......--..05. 100 102 
Carnation Milk Products pf. 106% 107% 
C H Lilly 7% cum pf......... . 88 91 
Community Hotel 7s....... . 90% 95 
Dexter Horton Bidg 6s.......... - 1% 101 
Dexter Horton Nat Bank stock. Hi 
Diversified Sec Corp 5%s..... 
Exeter Co @s...........-- 


Fisher Flouring Mills 7s bf.. 
Marine Bancorporation ... 
Medical Dental Bldg ts....... 





rrr rie TLE 
Do cum g® 
Metropolitan 
Mount Baker Bidg 6s......... 
Northern Life ener. apres 
Olympic Hotel Gs.........0.-+eseeeeces 
Pacific £oast Biscuit................+. 
Pacific Coast Cement Co ts.........-- 
Peoples Bank & Trust Co.........-.++-+ 450 oa 
PSP &L 6s, _ Es ¢0 bhsws aos one 99% 100 
Do. Ga, Aug, 19GB. 2... ccsccicccccsess 9% 101 
BDO GB pb. oo qeccdesscccccccccccvceeses 98 a 


Rainier Pui & Paper js 194% 105 








Richfield Oil Co 7% pf. 244% «24% 
Seattle Chamber of Com 5%s bo 98 
Seattle Electric 5s, 1939..............- 91 o° 
eS Sr ree reer -. 97% 99 
Seattle Lighting Co...........-se.eee++ 80 a 
Seattle National Bank stock....... ...47% 500 
Sherman Clay 7s pf...........-+-- pee os 96% 
Skinner Bldg 6s, 1930... Cee 10214 
Superior Portland Cem........... eon oe 38 
——— n Clark Timber 7s...........-- 100 
WE bnas-6 0BE 086s Se cbedtesesseccns 100 ° 
United Bond OF BIR is ncccusiecscepses 79 . 
DD POPE on os kpipceweccpesceccccccceses 36 3 
United Corporation part pf............ 32 33 
United Pac Cas Ins units.. Per 205 
United Pacific Corp.........+..... soe SRG. se 
Wash Co-Op E & P Ist mtg 6s........10 
BD ois cdcccndcsercevdcscccnccecoess 


Washington Iron Works 
Washington Veneer 6%s “ 
West Coast Bancorporation.....,...... 33% 34% 




















































Montreal 


STOCKS. 

Sales. 

9,946 Abitibi P & P Co.... 
369 Do pf 6%..... ; 
590 Alberta Pacific Grain, 

2,180 Asbestos Corp . 

736 =Do non-cum pf.. 

310 Atlantic Sugar Refrs 
51 Belzgo-Can Paper pf 

392 Bell Telephone .. 

280 B C Fishing & Packing. 


132,417 Brazilian T, L & P, new. 75 
125 Fs 


British Empire Steel. 
Do cum Ist pf. 
Do cum 2d pf.... 
7 British Col Power, A. 
BIO DD. osah<anee ’ 
Brompton Pulp & P. 
Bldg Prods non-voting, 





9,241 Canada Power & Paper. 


1,076 Canadian Brewing 
465 Canadian Bronze 
140 Do p 
3,740 Canadian Car & Fe ‘ary. 
707 Do pf .. : 
2,359 Canada Cement .... 
246 Do 6%% cum pf... 
1,204 Can Conn Cottons cu 
DOGO BE sacccccets 
45 Canadian Converters 
100 Can Fdrs & Forg, A.. 
BS BOB. cccvscosesictrese 
108 oa Gen Elec 





Can Secasnahty Lines 
> Do cum p 
Cockshutt Plow 


2 Cuban-  sesmnaneee Sugar. 

Do pf .....«. 
paaalinn sridge 
Dominion Coal pf.. 
—— Glass 

Doe BE .csccscess S40 
5 Dem Tron & Steel pf.. 
5 Dominion Rubber pf. 
Dominion Steel pf... 
Dominion Textile 

TD OE nc veccnccccesees 
» Duluth-Superior Trac . 
Enamel & Heating Prod 


Fraser Cos ........ 
Gurd, Charles & Co, new. 
Hamilton Bridge née 
Do 6%% cum pf.... 
Hollinger Con Gold M.. 
International Nickel 
International Power 
Do 7% cum red ist pf 


Lake of Wds Milling,nev 
Lake Ontario Brewing.. 
* Laurentide Power 

» Lyall Construction 

7 Massey-Harris ......... 
2 Do cum pf. : 
Montreal Cottons ..... 
Montreal L, H & P Cons. 
% Montreal Telegraph 
Montreal Tramways 

5 National Breweries 

* National Brick ..... 
Naticnal Steel Car..... 


Ogilvie Flour Mills.. 
Do cum pf..... “see 
» Ont Steel Prods, new.. 
» Ottawa L, H & Power.. 
eT See . 
De ROMO caccteseeess a 
5 Port Alfred Pulp & P... 
Power Corp of Canada 
Penne MOD oksseces 
Do pf : 
Quebec Power 
’ St Law Flour 
Shawinigan Water & P 
Simon (H) & Sons...... 
* Do 7% cum pf.. 


Steel of Canada. 
de Se OT 


Viau Biscuit ...... . 
Wayagamack Power 
125 Western Grocers 
4,172 Winripeg Electric 
1335) «(Do pf ae 





BANKS 
184 Commerce ...... 
Montreal ° 
Nova Scotia .. 
We PN 06 abe scuneess 


DOMINION GOVERNMENT 


Con Mining & REE 


Fam Play Can Corp, new 


5 Jamaica P S cum pf.... 


Southern Canada Power. 


High 
42% 


St 


A. 58 


80 
14 
.100 








39 


A 36% 
29% 
. 29% 





130 

111 

aH 
° a7) 
m 


8s 


991 . 


110% 


w I 


10% 


Northern Mex Pwr & Dev S4% 


4 
1 0 


120 











Mills pf.. 


Twin City Rapid Transit. 38 





2,800 Dom of Can War L..100.45 
.108 


re Se cesssenee 
73,800 Victory ‘Loan 
36, oe SP scavceee 

nO 





3 10 MeeTURGing 2... 2.000. 
10; _ 3 Rare 
<M, sscebicontceda 


14,000 Do 
BONDS. 


7,000 Asbestos Corp gen mtze. 
25.00 Can Pwr & Paper debs. 
3,000 Dominion Coal 


1,000 Dominion Lron & Steel... 


9000 Montreal. Tramways 
1,000 Do gen mtge, A 
2,000 Nova Scotia Steel 


11,760 Wayagamack P & ee 


*Ex dividend. 
Curb. 





92% 


n2Y, 





INDUSTRIALS. 


+ Asch, Ltd. ....... 


Attendu Engines, Ltd. 
British American Oil. 


% Bruck Silk ........ bie 
Canada Vinegars, Ltd. 

7 Canadian Vickers ‘ 

» Canadian Wineries 

Commercial Alcohols 

7% Cosgrave Brewery 


7: _ Distiller Corp Seagrams ¢ 2: 
i’ Dryden Paper .......... 3 


Eastern Dairies . 

Federal Distillery ontit 

2,185 General Steel Wares.... 
4) Howard Smith 


7 British Columbia Pkrs... 


100.2 





100 
163 





93 








QR 


110% 


130 


120 


20 


110% 


108 


BONDS 


1038.30 
102.85 
102.20 
106.40 
102.00 
98.75 
102.90 
99.00 
7,2 25 


gon 
92% 


91 


OR%& 
6%, 
ORY, 
981, 


4OW 




















46.000 Black & Deck 46s, 








Montreal—Continued 


INDUSTRIALS. 
High. Low. Last 









pertns aD. ...ssascosets 9 83 
mp Tobacco of Can.... 11 10% 
nternat! Petroleum .... 51 41% 
McColl-Frontenac Oj] ... 33% 32 
Mitchell, Robert & Co... 37 B35 
OR ME <4 50te-ones.chaeh on 115 114 
) National eae leries .... 18 12 
Page-Hers Ltd ......35% 112 
Regent K aitiing Mills.... 24 3 
460 Reliance Grain Co....... Hy 42% 
1) Sarnia Bridge, Class A.. 31 3 
$,360 Walker, Gooderham ..... 86%  7&% 


PUBLIC UTILITY STOCKS, 














% Can North Power Corp... 81 SI 81 
215 SS Peer 107 14 107 
289 Foreign Power Sec Corp. 38 MG 36 
435 Hydro-Electric Sec Corp. 34 32% S3 

2,985 1] r & tilities, Class A.. 47% 42 Hig 
) 1 Cees. Bis. vascs ... 10% 12% 15% 
Mar abe Power O0..50is 98% We YS 
Municipal Service Corp.. 8% BL, RY, 


Pwr Corp Can pf (cum).100 100) 100 
8 Southern Can Power pf..108 108 108 
) United Securities pf.....104 102 104 





BONDS. 














),000 Dom Textile seven 106K 106% 1064 
3,000 Duke Price ........... 104% 104% 104% 
2,000 Southern Can Power.....100 99% 100 

MINING STOCKS. 

5,275 Albana Mines 3.85 3.75 3.80 
100 Afton Mines 40) «1.40 «1,40 
650 Aladdin Mines -1.40° 1.30) 1.40 

25 Amulet Mines . 3.25 3.10 3.10 
00 Argor aut ¢ Yon ‘ i% 1% 1% 
210 Coast. Copper Co. ..... 33.50 49.00 49.00 

1,000 ibus Kirkland .... 2% 21 2 

2,250 Don Rouyn cocse Bt T% ri 
10 Laval Quebec 0000 8 6abs 8 8 8 

48,295 Noranda Mines ........3 8.00 S20 54.50 
1,000 Pawnee-Kirkland Gold i. 13 3% 13 
18,355 Sisco 72 60 63 

1M) Towagnmiac a0 3.00 
Baltimore 
STOCKS. 
ules High. 


1,645 Arundel Corporation .... 39% 
15 Atlantic Cst Line, Conn..173 
altimore Trust ........ 160 
157 Baltimore Brick Co pf.. 81 
timore Tube Co pf.. 50 
& Decker Mfg Co. 33 
‘ 4 










r} rust 2K 
& Pot Tel of Balt ..114% 
ial Credit Co... 45 


copeseie SOM 

New Orin pf 24% 
1 cscveccoee SIH 

© LE&P op. 

26 Do 6% pf, Series D.... 
Pe BE or cccuce 
« pf, Series A 
inental Trust Co .. Ms, 
Tire & Rub Corp 2% 





Rolling Mill ... 338% 
p> Trust Co ..... 99 
& Deposit ......300 


Co of Amer A..,.11% 





$060 tacesomees ne 
Finance Service Class A. 18% 

Do B esnaveesn ae 
Do pt so ania eee teas 
National Bank ... 59% 

i ouston Oil Co pf ...... 95 
10 Humphreys Mfg Co..... 52 
331 Isaac Benesch & Sons .. 55% 
180 Maryland Casualty .....161 


1,125 Manufacturers Finance.. 33% 
3 : 21% 


21 cae OE. dnseesiadead 20% 
405 Merch & Min Transp .. 45 

517 Maryland Mortgage Co.. 32% 
89 §6©Do pf and pr pf easn he 
200 Monong V Tr Ry 7% pf.. 26 
4 Mortgage Sec Corp Am. 5 
AG Mt ng Wdby Mills pf 85 
20 Nat 21 Bank of Balt. ..205 
74 










‘ ‘Ametertians Cas.... 7 
nal Marine Bank... 78% 

ional Union Bank.. ..205 

orthern Cent Railroad. 4 











90 Park Bank .. ee 

43 & Dohme pf ' 110 
16 rn Bank Sec C ‘orp = 

2 DE 6 varatvevascbensen oS 
119 Stand Gas Eq pf ww. 30 
$70 United Porto Rican Sux. 42 
455 Ss etcieannscod 46 
40 Unit Rys & Elec Co 13% 

13.Union Trust Co ........4 330 
319 U S Fidelity & Guar... .381% 

14 Western Md Dairy pf... 93 
60 Do prior pf bevcnsdoe 4 
10 Yellow Cab Co pf onle 7 





BONDS 


$300 Alabama Co gen 6s, 1933.100 100 100 
1,000 poe id (JR) Lum 6'%s,’37 99 bo 99 
3,200 Baltimore City %3%s,'30..100 100 100 


2 600 Do 4s, 1958 100 100 
8,200 D ts 106 100 
2,600 Do 4s 1006 100 
1,009 Do 4s, 100 100 
6000 Do 4s 190 100 
1.100 Do 4s 100 100 
2,200 Do 4s 100 190 








2,000 Com Credit Co és, 19 
Sigs 935 





>, C0 

1.000 ¢ 

1,000 

2.000 lo. ts, ¢ O68 ¥ 
1,000 Con Gas Ist Ss, 1039..... 103 1038 108 


2,000 Do gen 4%s, 1954 .... 99% WY, MY 
1,000 Elk Horn Coal ae, 
3,000 Fairmont Coal 5s, 

3,000 Gibson Island 6s, 193 








02 
31,000 Houston Oil Tex 5%,’ 38. "108% 102 1024 


100 Md & Penn R R Ist 4s.. 81 81 81 
2,000 Md Elec Rwy + a 1937. 38% S8% 88% 





24,000 Do ist 5s, 1931 .. .- 2% oF 95% 
1,000 Monongahe la V al 5s, 42.. 2% %g2% 2% 
8,000 North Av Market Gs, ‘40. * 99 
1,000 Olustee Timber & . #4 tH 







2,500 § a Gel (is, 
uth Bank Sec ; 
iG Eq 6s, 1929. on 9 oy 








7,000 4s, 1949 .. 66% 66 66 
8,000 + 45 45 
34190 ou a6 
1.000 66 66 
4.000 gg BK 


1,000 Wash, Balt & An 5s,'4l go 80 80 
1,000 Warrington Apt 6s, 1952. .100 too lu 
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Transactions on Out-of-Town Markets—Continued 





Cleveland 


STochks 


Sales Hich 


Ist Aetna Kubber 2th, 


1) Airway pf 
47} Allen Ind 
2 Do pf 
i Amer Multigraph 





Bishop Babcock “ 


; 2m ole 6 opt 
117 Bulkiey 
We Canfield Oil ! 
20 Cent Alley pf 1 
71 City lee & Fuel 








“FG Clark... aeons ty, 


15 Cleveland Aut Mach pf sl 
ht Cleveland Cliffs Tron tae 
24) Cleveland Elee Ll 6% pf.tl2 
115 Cleveland Ry 
186 Cleveland Secur. prior ptf 
16 Cleveland Stone 

15 Cleveland Trust . 
2) Cleveland tn Steck Yds. 2 
10 Cleveland Woolen Mills 
123 Dow Chemical 
18 Bleetric Cont 

SY Firestone Tire & Rubber. 
22H Do 7% pf 1 
4) Foote Burt. A 

s Do pf 

General Tire 
io = =6De pf 
115 Glidden prior pf 
340 Godman Shoe 
1) Grass Chemical 
M4 bo pf 

7 Greif Bros 

" Hale Bros pf 

1) M°A Hanna tat pf 
200) Harbauer 
020 India Tire ee 
24) Interlake Steamship 
wy) Jaeger Machine 
4) Jordan Motor 
br) lw pf 
™ Kaynee 
mM) Kelley Isl R 
m Lake Erie KW & N 
A G MeKee & Co 
7 Metro Brick 
70 Miller Drug 

48 Miller Rub pf 

1% Mohawk Rub 

ti) Murray Ohio 
' oo apd Pump 

mm) Nat'l Acme 
Nat'l Ref’ 
Natl Tile . 
Nat'l Tool pf 
7S Nestie-LeMur, A . 
Mt N’'Teen Hund Washer 
NOP & L we pf 
< (hie Brass, 
5 Ohie Seamless Tube 
36 Packard Fleet 
1 Packer Corp 
Varaxeon Ref'g, Bb 
2 Reliance 
f MO Richman Bros 


























Ihe Sevies 2 
De pt 

+ Seher Hirst, A 
Seiberting 


: De pf 
1 Siualiwood Stone 
¥ (wv Stand Tex 
2) De A pf 
‘Stearns Mtr 
Steel & Tubes, HK 
Thempsron Prod, A 
Union Metal 
Union Mta 

Do tat pf 
117 Union Trust 

VW United Bank 
» Dorn 

che lw pf 

White Se pf ° 
24 Weed Chem, A 
les Y SS & Tube pf 








Pittsburgh 


STOCKS. 
High 


Am Window Glas pf. we 
Am Window Glass Mach. 26 
Arkansas Nat Gas 
Ark Gas pf 
¥) Armstrong Corp 
% Bank of Pitts N A 
Blaw-Knox 
Carnegie Metals. 
4 Cont O Steel. 
t “) Colonial Trust 
4 7 Devonian Oil 
| Exchange Nat Bk 
7 First Nat Bk 
i Follanshee pf 
i wnH-W Refract. 
N 2 Jos Horne. esthow 
i 1) Houston Gur (as 
Ind Brew 
ii De pf... 
7.409 Lone Star Gas ‘Corp 
70 May Drug Stores 
1 McKinney Mfg. 
1) Natl Fire Prooding 
144) De opr. ‘ 
7 People’s Say ‘& Tr 
1! Petroleum Ex 
a8 Pitts Brew 
ft li) Pitts Coal pi 
1M) Pitts Oj & Gas. 
odd wi Mitts Plate Glass, new 
ls Pitts Serew & Bolt. 
i 2) Pitts Steel Foundry 
’ w Pitts Trust a 
Salt Creek Consol Oil. 
20 Stendard Plate G) prior.. 30 











‘*\ Standard Sanitary oes BOM 
1,18) Sub Klect Dev... 21% 
25 United Eng & Fdy f4y 

) United States Glass - 1% 
225 Waverly O11 A 4 


20 West Penn Raiiways pf..101 
1) Westinghouse Air Brake. 44 
315 Westinghouse El & Mfg..116 
7 Witherow Steel 30 
* the pf Th 


BONDS, 


$1,000 Ind Brew 6s.. 72 
2.00) Pitt. Brew tie 4 











Amer Ship pf Term? 


t 
% Bond Stores, A % 











145 tob’ns & Myers, Series 1 1% 


Brunson Bldg Site 
Chapel-State Theatre Site J'gs 
Elberfeld Bldg Site 5%s 
High-Gay 5s onet 
Huntington Bk Bidg Site 5's 
rus as 

hast State Street gs 

4 North High Street, 54s 














Am Vitrified Products 1th, 











, 
7 Hayes Body 








Columbus 


INDUSTRIALS. 


Guar Mtge 
Mfz Company. 


Khuckeye Steel Cast 


pf 


~~ hine . 
Br. and Fix Co, “A” 


Ser vice 


Grave Vault 


Claveraft M. & B. pf 


Pé 


Ist pf 
2d nwa 
Columbus Dental 

pf , were 
Columbus Mutual Life Ins 


pf 


*acking pf 


( ‘olumbus Union Oileloth pf 
Diversified Trust Shares ‘“‘A™ 


Finance 


Ohio Inv Co 


Franklin Mortgage 
Gordon Oi 
Godman Shoe 


Mfx Coe. 


pf 


Machite 
Mfz pf 
Starch 


pf 


Lanineck pf 


Maramor 8% pf 


St. Shovel 


pt 


trree pf 


Midland Mutual Life Ins 


& Ross 7% pf 


Morehouse-Martins pf 

io Bell Telephone pf 
Power pf a 
Vublie Service ti@ pf 


pt 


State Life Ins 
Oi 6% pf 
8% pt 


Steel Car 


Shoe pf. ° 
Valley KR & Pp 
Ist pf 


pf. 


Seaboard On Ww arrants 


Smith Ager Chem pet 
Titusville tron 


Laundry ‘pf. 


& Pr ‘A’ 


Shire 


BANK STOCKS 


National 
Columbus National 
Commercial National 
i Citizens Trust 
Huntington National 


Exchange 


National 


LANIT? TRUST CERTIFICATES. 


51 





Bidg Site 





Parcels Postoffice Site 5s 


Bidz Coa ev tia 


Detroit 


STOCKS 
Airway Elec App 


Alloy Stee : 
Aretic Dairy Products 





6 Automotive Fan and Kearing. 


Baldwin Rubber units 
Belle Isle Creamery 


Bohn Aluminum and Brass. 


Bower Roller Bearing. 


British Am Brewing, Ltd. A 
2 Brown (J W) Mfe 


Burkart Mfg pf 

C G Spring and Bumper 

Carling Breweries, Ltd 

Consolidated Paper . 

Copeland Products A 
Do BR, free 
Dovtice... 


Croley Milner. 
> Bavent, 
i) Detroit & Cleveland Nav 


Inc 


Detroit Creamery 
Detroit Electric 
Detroit Edison 

Detroit Motorbus 
Federal Mogul as 
Federal Motor Truck. 
Federal Screw Wks... 
Ford Motor of Canada, 
Frost Gear & Forge. 
Gemmer Mfg Cl A 


General Foundry & Mac h. 
General Necessities 

Graham Paige Motors..... 
Grand Rapids Metalcraft 


Hall Lamp ‘ 
Hershey Corp a. 
Do B 


Do rights. 


> Hiram Walker -G & w 


Hoover Steel Ball 
Hoskins Mfg 
Jackson Moter Shaft 
Kalamazoo Stove . 
Lekey Fdry & Mach 
Michigan Steel 
Michigan Sugar .. 
Miles-Detroit Theatre 
National Grocer a 
Packard Motor 
Parke, Davis 
Rich Tool A én 
Ge BD ..s. one ene 
Reo Motor 


i) Rich Tool A 


BD © sscccccs 
River Raisin Paper. 


4, 320 Riverside Forge & Machine. 
ie | ° 





20 “— 

1 Seotten Dillon 
1,180 Stinson Aircraft 

205 Sutherland Paper ° 
6,0) Timken-Detroit Axle 


183 Truscon Steel pf. 














2.400 Abitibi ...... 

170 Alberta Pac A 
Se De pe... ...-- . 
3) Am Sales Bk pf 
148 Bell Telephone. 






a5 
100 Brewers & Dist... 
440 Brompton ... 

57é Burt, FON... 

$11 Can Bread. 





41@ Can Brew Corp 
1,810 Can Canners. 

















160 Kelvinator ....... 
1.305 BC Power A 
3 (Do B xxeee 
76 Cc ement 





bry | 
1,084 Loblaw. .........-.-- 
30 Maple Leaf... ...-..- 
11> )6=—dzdDo:s pf... Keeeas 
17,924 Mass Harris.. 
SID De pO... wccccoses 
& McKinnon Ind. 
2,595 Do voting tr. 


26 
39 


etal Lt 
e ws 


74 Muirhead’s C.. 





495 Photo Engravers 


825 G S Wares......... swe 
7 Goodyear Tire .......... 








Detroit—Continued 


STOCKS. 
High. Low. Lz 





Ross Gear & Too 
MG veekesacee cane 
Schutter Johnson Candy A 
lo B 
Schwartz c igar cl \ pf 
B 


Do pf 


Universal Cooler PD 

U 8S Radiator pf 

Universal Products 

United Shirt Dis, Inc 
Wileox Products A... 

DO BD veces 

Wolverine Portland Cement 
Young (L A) Spring & Wire 





BANKS AND TRUST COMPANIES 


American State 
jank of Detroit 
Griswold-First State 





Peninsular State . 0 
Peoples-Wayne County . --- BOT 802 
) Equitable Trust a 10 150 
Union-Commerce Investment. . 598 55 
Toronto 
STOCKS 
Sales High Low Last 


rraz TLEP new 
trant Cord pf. 


Bide Pred 


Te Biss ccsie 
De B pf. 

ans 8 Lines “pf 
Can Alc.. ...... 


Em 868 Bh. ccce 

Deo con pf 
Can Car 
Can Dredging 
Can Gen Elec 

Do pf. oe 
Can Gyp & Ala 
Can Oil, new... 

Cc P R...... 
City Dalry.. 

Do pf... ...-+- 
Cockshutt Plow 
Conduits Led, new 
Con Smelters 
Consumers Gas 
Cosmos Imp 

Do pf . 
Crows Nest 
} Dom Stores. 

East S Prod..... 
Fam Play's, new. 
Goodyear Tire pf...... 
Ham Dairies... ....... 


De pb.. ccccse 
Int Milly Ist pf 
Int Nickel ...... 
Int Utilities A...... 

Do ce « ° . 
King Ed Ree 


Do pf ‘ 
Hinde & Danch. 
Lake Stperior 
Laura Sec... ..... 





Do pf.. ~sePlpgie: 


Nat Grocers pf.. 
Nor Mexico ‘ 
O Crush... ...--+-.--- 

Do Ist pf.... 


pr.. ° 
Page Hersey... 
Bee Be. cswesce 
Pres’d Metals. . 
Pure Gold... .....-- 


Standard C themical.. ... 
Postal Telegraph ....... 
Steel of Can...... ion 


Twin City ......-. 
Riverside silk A. 
we 
Do pf 
Walker G & W... 
Weston Litd.. .... 








De pb.. acscceccee one 
Winnipeg Elec. . oe 
Do pf.. 
Zimmerknit 
Do pf. 
Traymore 
Do pf.. 


CURB STOCKS 


BC Packers........-..- 
Cons Sand & Gravel. 

BRS BB. ccccccccocccecs 
Can Malting. . rasenas 
Can Vinegars ........--- 
Can’n Wineries. . ese 
Carling Brew.. ......-- 
Con F Prod......cccceee 
Cosgrave Export Brew.. 
Distillers Corp... ....... 
Farmers Dairy ......... 

















Toronto—Continued 


CURB STOCKS 


Saies H Law 


50 G W Saddlery. 
> Ham Cotton pf 
Hamilton Bridge 4 43 
imp Tob ‘ i 
855 Int Nickel, new . 









> Nat Steel Car. , if 
15,585 N Bakeries iN 441 

' Robinson Cone 24 
8,070 Service Sta ‘ i My 
Sprucolite Corp A 9 39 

1,400 Standard Vay a0 
2,361 Tambiyns os #4 42 


1, Do pf.. : ( Mi 
Tip Top Tailors - 
Do pf.. ne s 98 
7 United Fuel Investments 24 ‘ 
Do pf.. 88 87 
Waterloo Mfg t 22 
Bissell Co 
Do pf.. éaud 12 


Service Station pf 
Ol STOCKS 


Beacon Oil. 
Br Amer i) ix 
Foothills Oj & Gas , 
Home Oil : > it 2.4 
Imp Oi , <4 
Internat Pet 44! 
McColl Frontenar ; 2 
Do pf ons u REY 
1,800 North Star Oil 
OO Do pf. rT CD 
5,784 Supertest Pet ord i r 
619 =Do com 28 
30 Do pf i“ ToD 
4 Volcanic Oj BS is 


MINING STOW 
2,000 Big Missouri 8 bad 


200 Beaver is hi 
3,040 Coast Copjynt 4 47.75 AT 





Kirkland Lake 1.26 2h 
2,000 Jackson Marion ( 44 
: Mond Nickel j 
Noranda . 38.40 50.00 
Pend Oreille : I 12.00 
Sherritt Gordon 8.04 6.75 
Sudbury Basin S44 °D 
200 Treadwell 12.00 mm 12 
1,200 Wright- Hargre aves “ “) 
100 Hollinger >. oO y 
107 McIntyre ot 1.50 21 
1.8) Lake Shore 21.00 TT 


BANK STOCKS 


251 Commerce sr OH 
29 Dominion = 
102 Imperial 
183 Montreal 8 
33 Nova Scotia SUS 9 
19 Royal... ... 38 iB 
39 Standard ; 207 207 
46 Toronto 23 '8 





New Orleans 


LISTED STOCKS 
Sales. High ow 
4 Kaufman (C A) Co 1 tj 
615 Hortman Salmen 4 
v Do pf . nae > 
104 Insurance Securities 2 2H, 
20 Penick & Ford pf 107 Ui 
269 Canal Bank & Trust Co..315 Pe 
29 Hibernia Bank & Trust. .1! 
Ot N © Bank & Trust Co Pe I 


LISTED BONDS 


2,000 Gillican Co fs, 5 f 0 Z 
1,000 Ky Rock 614s, ex war 00 
2,000 Knoxville ref 5s "” "9 
2,0) Memphis St Ry hs . i it 
6,000 N O Cy R R Gen Mtg 5s. 08 INly 
7.00 N O Pub Serv 44s 92 1 
2,00 Vicksburg Gas Co ts 100 am 
1,000 La State 44s, 19Z8-64 1u2 12 


CURB STOCKS 


2 Cloverland Dairy pf Hig §=99614 
» Gillican Chipley Co s ‘ 
N O Pub Ser pf... 107 7 
Stand Fruit & SS ctfs f 1 
Wesson Oil... % 91 
Do pf - 10S 07> 


CURB BONDS 


3,000 Alabama Mills t'ss, w w. ) 
1,000 Cloverland Dairy Ist 6'44s.104 a4 
1,000 Miami Biltmore ist 7s. 93 

500 N O Cotton Ex 2d ts Lim 
1,000 Sacnger Th (%s8,A, ex w.100 mM) 


Cincinnati 
STOCKS 
High 
Amer Laundry vs ie 
Amer Rolling Mill 
Baldwin ‘ 
50 Churngold ........ 
City Ice & Fuel 
» Cooper new pf. 
Dow Drug 
Eagle Picher 
Formica ... 25 24% 
Giant Fire eses 20 20 
5 Gibson Pe xscenns 50 491 
20 Globe-Wernicke “ 95% ’ 
416 Gruen Watch .... 49) i8 
Te acene : . .-114% 1144 
20.Kahns partic ........ 37 35 
543 Kodel Radio, A. 21 18 
54 Paragon Kencwee 18 T% 
512 Procter & Gamble... 287 2831 
199 Do 6% pf. nes 111 110% 
200 Pure Oi) t% pf .. . 1m) 3) 
5 Do 8% pf... : 113 
135 U © Playing Card. 111 111 
100 U s Print & Lith 75 ‘ 
194 U S Shoe a 7 7 
1) Do pf. ee 67 G7 





PUBLIC UTILITIES 


353 Cinti Gas & Elec. 191g 1s 
252 Cinti Sub Bell Tel ... —— 112 
734 Cinti Street Ry 1 
hw Cinti oo Stock Yards. 363 35 
65 C P 100 ne 
7 cnasiaataibs 12) 80 7 
49 onie Bei Tel pf... 1t3 12 





erro 





Hudson Bay 18.60 E820 18.5 

















U 
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Transactions on Out-of-Town Markets—Continued 








Boston 


STOCKS. 





High. Low Last. 
995 Aero Under .......+.+- $8 36h 37 

705 Alles & Fisher.......... 335% 31% 31% 
>» Am Brick .....+-.. 18 17 17 
Am Br & C ° 91 91 
Bem PRON cccvcccescecces 3 3 3 
BITE  kccecncccsdpeenace 47 47 47 
Tyo Be Bh oc ccvcszeccesse 16 ny 16 

Ath Tet & Tol.........00¢ ISS, 17% 185% 


Am Wool ..... oo 
$ Am Wool pf .......-..-- a 
Am Br Cont..........+++ 22 
Andes Pet 
Amoskeag 
Areadian Con 
Arizona Com 
Atchison 
Atlas Tack 


















Banca 
Bea a 2 
Bigelow Hart .......---- 07 6 NT 
OS aa 106 101% 101% 
PO aa od os athena 15 Os oan a 47% Tk 
Boston & Albany........185% 185 185 
Boston & Maine......... 71% TO TOK 
Te Me Mer csscacssesds 109 108 108 
Do pr pf p p....---eee 1044 104% 104% 
BO OE BE. ce ka cssscescse it 76 76 
SS Oe eee ne 80 78 80 
See OE Ti Bhs cc ecesvttese 124 124 124 
Do pf C st...... coe cd O 107 110 
Boston & Prov.........- 185 185 185 
3% Boston Blev ........ecees sti 834 86 
Do pf .. jen ineannn te wl 101 101 
BUG Enc cccvecateves 114 112% 114 
ee erry 104 105% 104 
3 Brown & Co pf.......... 9% $%W%K 94% 
“) Cal & Ariz..... 
“0 Cal & Hecla...... 


75> Chile Copper ..... 
700 Con G & Util...... 
202 Con Sec 

Cop Range 
Cons Laun ...... 
Cent Sts E pf.. 
Cc red Alliance 

























Drug, inc 31 
Te OG COD ccc ccccnce suse Ps) a 3 
ie DOE .. cuccaceseese Se 4%, 4% 
East Mfg 2 1% 
E Mass ..... 20 
Do pf ‘ 72 ‘2 
Do pf B.....ccceee éne 8 70 
m4 ae 


Do adjustment 
East 8 & eave 
lo pf 
Do ist pf 
Econ Grocery 
> Edison Elec Ill. 
El Shov Coal.. 
eng Pub S..... 
» First Nat St.. 
Filene & Sons.. 

Gal-Houston 









OE wasewis ems 78 
OO 1? 
General Electric ...... Livy 

Z BE OD sesccsvvnnaccons 11% 
410 Georgian ......cccccerees of) 
ee | Be Ml oc ce cewenseves 17 
URS ¢ Gilchrist Co . 31 
) 62 yillette Razor. 111% 
985 aaane icpatieeemkews 77% 
Sa Greene TF O - De. cccwccscse 11% 
6O Grelt Bras, A... <sccccece 42% 
GAP PERMCOCH 2 once sc ccccccces 3 
Me Hardy Coal ....csccccses 2% 
ee Gee, BES sccvssacsenene 44} 
Ww) Hath Bak, Ine........ 111 
“) Helvetia .. emaeen pee 1 
705 Herman Nelson ........ 2 -) 
,300 Hood Rubber ........... 26 
730 Hygrade Lamp ......-.. 40% 
100 Insurance Sec, 27 
H4% Island Creek 4914 
4,710 Isle Royale 25% 
429 Keweenaw ... : A 
Kreuger & Toll. spe ceseeeon : 36% 
P luaesceeee 93 
t Ge Peay. 2% 
Be GOW occ accccsoseses 1% . 1% 
Lib MeN & Lib 5 10% 
Loew's Theatre 12% 
Maine Central ° 65 

WO BE écccoesr aS ekg tae 83 f4 
Mass Con 60 
+ Mass Gas ....... 13: 

nt AT wecedteceeaseaae 79 
BURGS WO cccceses 2 12% 
May-Old Col...... mB 0 
Me-genthaler ........... 100 

9) SMORAWK ...ccccccccccce a1 5 45% 
Mortgage Bank Col...... 4% 45 a 
Nagh Motor ............. § p 8% 386% 
National Leather b5 3% 3% 
National Mfg St 41% j 
Nevada Con ...... 31 1 

» New Cornelia .. 34 
New Dominion ........ bs) 














Boston—Continued 





STOCKS. 
Sales. High. Low. Last. 
1,940 N E Equity 37 40 
Oe SS eee wv o7 
7,815 Nat Ser Co t 6% 
890 N 2% 27 







Nipissing 
Nor butte oe 
POE Fe Bence ccdeescessens 

ke ETT 36 
Old Dominion 3 
Pacific Mills 





Plant T G pf 22 2 
Pens © P Gi.ccicccses 11 11 
> Pullman » 
Punt Al Su 2 
a er ie exeas 
{ See GOD cceccczsedase ny 4 4 
70 Reece But H.... on . 7 17%, 
SD Teeee BE nc cccnce 22% 
1,065 St L P pr p pf 6o 
2,640 St Mary's, Ltd.. 34% 


173 Shannon o 
Se te Eilon vc coe stan ceca 
5 So N E Ice 
SY ME Since Sheds se orniedes 
1,800 So Surety 
1,415 Sterling Sec 
200 Sup & Bos...... 
35 Swed-A In _ 
A re BY 
440 Swift Int : 
160 Sullivan Ma 
469 Torrington .......... ‘ 
I GE 664d i500 06 00 
Traveler Shoe 
Un Twist Dr......e...- 2 
Um Be) OGG)... scccces 
39 Un Frvit ‘ 
2,545 Un Shoe Ma.. 
300° «Do pf 
‘US €& Br Int 





2,110 Utah Apex .. 
1,050 Utah Metals ..... 
1575 U S & Int Sec... 
540 Venez Co ....... 
MB MOK on cccces 











i |) ee 2 
TENE EE. sccccovesess 24 
Waltham Watch ........ H5\% 
BPO FE cccccseciccccccss 88 
Ce, Mt Mass ccccnnns ves 10:2 
Warren Brae ...cccssace 156% S 
Be BOE Whectincesccusse 7) a1 > 
1,800 Winona .........6-++5 26 11 11 
») *Westfield Mfg ......... S41, My «864K 


*Ex rights 


BONDS. 



















$55,000 Amoskeag tis 87 
2000 CI R&S 4s, ike . 9o% 
= Yt Rear ty 101% 
4,000 E Mas 4-4\s.. iG MG G6 
2,450 DoD &s.... 81 
1,000 Ere Mer 64s 97 
6,000 Gannett C 6@s.. 19, on 
11,000 Hood Rubber 7s - 9 99 
35,000 K C, M & B, I os........ OF, 181, YS 
10,000 N E T & T Se, ‘32.......¢ 101 101 101 
11,090 New River 3e........06-. a4 93% 93% 
7,000 Pond Creek is Ramah = .107 107 107 
8,000 S F Bay 6 be mm 
15,000 Swift & Co Gs. ....ccecces 102% 101% 101% 
1,000 “nited Drug 5s, °! Sila 9x £8 
400 UW © EA BGs ci sccases 98.1 98.1 98.1 
“0 U S Lib 4-4%s......... 106.22 100,22 100,22 
1,700 U S Lib 4-4%s.........101 100.30 100.30 
2,008 West T O°F Bic c.ccccess 100% «100 10094 
4,40) Wickwire Ts ........+-+- 48 j8 48 
Philadelphia 
STOCKS. 
Sales. High. 
4,500 Almar Stores ........... 14% 
100,616 American Stores ........ 95 
500 Amer States Sec war.... 5% 
632 Amer Tel & Tel.......... 185 
300 Bell Tel of Pa....... oweke 
ee MINE. 6 pe mea $4 case ceee 10 
GP POR 53.2 cansncsisady 58 
1,100 Camden Fire Ins.. a. a 
400 Commonwealth Cas_ ins . 30% 
10,780 We OD BB ic ci eccsccccces 34% 
63. BOD OE cc cctcecnsieces . 60 
2, 314 Electric Storage 89 
00 Kire Association 49 





100 Horn & Hardart, N ¥... 57% 





; Philadelphia—Continued | 


STOCKS. 

Sales. High. Low. Last 
400 Ins Co of North Am... 78% 78 78% 
11,100 Isotta Fraschini rights 6% 4 pik 
46,2 Lake Superior Corp...... 18% 11 16% 
20,700 Lehigh Navigation .. 164 1 160 

% Little Schuylkill ... vo 39 41 
DETED GHt SIGS ocscgccce rs 25%, 27% 
“Ww Louis Mark Shoe...... 3% 3 7 
2,000 Manufacturers Cas Ins GU% 68 68% 

3. _ Mohawk & Hudson 48 a 


National Power & Light. 
28 North American 
4,500 Noranda Mines ... 
88.900 North East Power....... 

200 Pa Cent Light & Pow _ 
7,000-—Pa RR . 

300° Pennsylvania Salt Se cdliad 

"#0 Phila Dairy Prod pf... { 

2,900 Phila Elec Pow Rec f p. 34% 
74 




















300 Phila Electric ..... nae ; 
1, Vis Phila Rapid Transit..... 544% 53% rth 
BPO PE ceccsvves . 50% 50 WIR 
BHOCUOE, ccccccrese BTR 57 57% 
6,800 Pub Service of N J...... 68% 2 68 
100 Reliance Insurance ...... 26% "6%, 
10 Scott Paper Sesseites AU) 0 
4,600 Sent Safety ......... 14% 1 14 
2,000 Servel ct . sséecces 1G ; 10% 
4,605 Shreveport Pipe eT eee 40)! 41% 
+ Studebaker .......... . 78% 76 78% 
3,800 Tonopah Mining ........ 4 3 4 
2,600 Tonopah Belmont ....... +3 % 
300 Trans Air Transport... 21% 21 21 
95 Tacony Pal Bridge ose 3 5 
70 Union Traction ... . 40% 39% 39% 
DO BR 6. Bec cccs exis 0 mu 
Do Ist pf nesses 98% 98 9% 
Un Elec of Italy rights.. 2% 2 21% 
United Light & Pow, A 24% 22 245% 
United Gas Improvnit. .-148% 140 147% 
Utility Shares Corp.... 15% 15% 15% 
5,100 Victor Talking Machine 119 1201 
400 West Jersey & Seashore. 2 421 425, 
200 Westmoreiand Coal ..... 4 $0) 41 
BONDS. 
$8,000 Ady Bag & Paper fis... 99 98 90 
90,510 Elec & Se. 4s ctfs... 59 no 9 
1.000 Interstate Ry 4s . 488% 48 484 
18,000 Keystone Tel 931 93% 
35,500 Lake Sup inc : 0 35 
500 Phila Co 4%, See 100 1M, 
16,600 Phila Elec Ist 5s .....105% 104% 105% 
1,000 BO BiGG, 1067.20 ccscce 116% 1065 1065 
2,500 Do S%s, 1953.... 106% 106% 106% 
2,000 Phila Elec Pow 5lgs, °72..105% 1051 105% 
19,000 Strawbridge & Co i 100% «100 100 
3,000 York Rwy 5s........ +. 98% 785 983, 
St. Louis 
STOCKS. 
High Low Last 
First Natl Bank 330 330 220) 
’ Merch-Lac Bank ... 305 4) 


+ Natl Bk of Com 














Merc Trust 
St L Union Tr 
MD. chon a eh eeshodesice é ad 5 
De DP wc ccsscese 251 rs 25 
OO NES re 47 + 47 
Boyd- Weish ..... . 39% 39 wy, 
EE eae #9 ay ay 
Burkart ....... 10 it in 
7 aerrrrr able act. 2 U 
Champion Shoe...........10M 00 
Cons Lead, A ........... ti ’ 1W 
BE hc cccccerce cic ox 33 33 
Do A Pues 6.400016 : 80 79 i9 
Ely Walker ........ ... 29% 291 29 YL: 
NN DO o.6026 664000 . 78 78 
5 Hussman Refrig ...... 27 1 | 27 
EE ntevcsec . 21 21 21 
fre PF B...06 3% 3 3% 
Sf errr oe rh 75 7d 
Ee: BOE oc sis cvcoes i4 13 i4 
Se ME. .dbenecedende'es . % 75 75 
DES “encaccseces . 74 71 74 
yr errr Te 111% 111 111 
Johnson S-S ........ .. 4 64 64 
"Se ae 191 101 101 
BMG wcccsicccccaseccvs 45 42 4 
Marathon Shoe . Ma Mt rt 
Mahoney Air ....... i8% 16% 16% 
Oe Fe eae 5d 5d 
5 Mo Port Cem ....... sos & 40) 41 
» Nat Candy ...... 18% 17 18 
Pickrel Wal ..... rerre || 24 24 
SGD bo.ckcccvcess.. 19 19 19 
Sree rerr Terr re 9% 95 
EE cdssnedeus er 18 18% 
PE oscadeckeeesad 34 33 331 
Pe ME 26:0.0000,00c40s 326 35 ( 
re 1914 101 10 
re 61 61 € 
BENGE. cederessecevsesnes 18 18 i8 
Be Se COP sccccccssar ere 20 20 
meee ...« ioe ae 23 23 
SS eer eer 83 83 
BPO BOR BO cscccccscsese 49 48 49 








St. Louis—Continued 


STOCKS. 


Sales High. Low. Last. 
le  arrerrer ce. 118% 118% 118% 
I I 38% 37 37 
a 148 12 144 





ceccccee 91% 90% 91% 















































1014 
si 951. 
& 103 
i ’ 99% 
M 5 103 
B. GE cecccsviveoses 100% 100% 10% 
COP GO: csscicvccens 101% W1% 101% 
y BE. swscevndeanese B4 84 34 
OF 26 00c6e5ydeua ve 104 104 104 
Los Angeles 
INDUSTRIALS. 
Share High. Low. Last. 
442 Globe Grain & Milling... 31% 31 31% 
20 Goodyear Tire & Rub pf.. 99% 99% 90% 
Goodyear Textile ....... 100 
H Roach 8% pf... 
224 Home Service cone 
248 L t cccccesescccs ay 
iM Motors a 
i I Sv sWesieeeteones 4.00 
70 Pacifi Clay Products. 2 
Repu Supply ie BIER St 
140 Weber Showcase & Fix pf 24% 24% 24% 
PUBLIC UTILITIES. 
224 Los Ang Gas & Elec pf. .106% 10514 105% 
2,117 Pacific Lighting ........ 7 7614 76% 
45 San Jose L & P 7% pr pf.116 115 115 
i So ( OOM, 6.0505 4000% 4 48 495% 
4 D ginal - coe ae a) Ayr) 
461 TEs a és Seles seneeuhe 29% 20% 
2,468 pt 27 27 
1,7 eer 24% 24% 
8 al Gas 6% pf........ 25% 25% 
A cvecendsesn6eeenem 25 25 
8 % pt. ei wed 101 HL, 
BANK STOCKS. 
480 Bank S DA wccsicccees 211 202 2041 
Ma Bank ...cccc0 a 122% 122% 
National Bank. .512 i12 512 
L ing First National. 112% 110 111 
7 Merchants National . 244 236 236 
178 National Bank of Com. 44% 45 
6 Security Trust & Sav.. By 2s) 525 
MISCELLANEOUS, 
I Bly COI pa .cccsodes 
entra Teneo Mt woes 
i) Broadway Dept Store pf.. 
00 Central & Pac Imp.... ts 
Mortgage ...... 
Ang Biltmore pf.. 
Ang Investment 
rinance 
28 acifi National ........ 
2,498 £2 WIE ft cccncsess 
OIL STOCKS. 
1 A. 00 0 wowessae 
8 Union pf 
i I lopment 
0) Mas C OL wccccccess 
20,000 Midvy Northern ...... 
8.700 Me Diabolo ° 
4,600 O OM cccccecessce 
1 $22 Rey li Petroleum 
21,000 R Se-SIEE ccernnvapech 
571 Do pf OX WBP.c.cesece 
0,000 Ri G 
Sr BION ow ccccces 
1 & Gas, A 
7,300 S ard Oil of Cal 
12,500 Uni Oil of Cal.... . 52 
$900 Union Oil Associates.... 53 51% |= 2% 
0,800 U S Royalties........... 17 16% .16% 
100 Victor Oil cegesececes 65 65 5 
BONDS. 
$4,000 Goodyear T & R 5s, '31.100% 100% 100% 
15,000 Los Ang G & El is, '61..100% 100% 100% 
2,000 I GM, OB. occ can sevcess 198% 10% 108% 
5,000 Miller & L sux 6s, "4B. 20 0 101 191 101 
1 i 73 ~ecossstn son 1004 
1 ) Pa tas & “ Biec ‘4%, ‘37 98% 18 98 
»,000 Se Edison 5s 2 
17,000 §=S al Gas. as, 
10.000 So ¢ 
7,000 St 
25.000 1 
10,000 1 





The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 737 


composed under such circumstances, and 
that Byron’s best poems were knocked 
off while he was under the ministrations 
of a valet preparatory to a rout, but, if 
so, it only goes to show that Mussolini 
is not, like them, the Muses’ minion. 


SOVIET UNION 


N an article in The Annalist of Oct. 
12 respecting the relinquishment by 
the Harriman group of its manganese 

concession in Georgia, I made the fol- 
lowing statement: 

“It seems fairly established that the 

Soviet Government violated its agree- 
ment by breaking the monopoly of man- 


ganese exportation granted to the Har- 
riman group, through exportation of 
manganese from the Nikopol district of 
the Ukraine; besides sundry vexatious 
interferences which constituted bad 
faith in equity if not in law.” 

Mr. Saul G. Bron, Chairman of the 
Board of Directors of the Amtorg Trad- 
ing Corporation (165 Broadway, New 
York City), writing me, animadverts as 
follows on the above-quoted statement: 

There is no basis in fact for the above 
statement. 

1. The contract with the Harriman 
Company did not give that company a 
monopoly .' 2 exportations 
from the U. S. S. R. and contained no 
provision restricting exports from Niko- 
pol or any other area outside of the 
Chiaturi field. 


2. The Soviet Government indulged in 
no “vexatious interferences” directed 
against the Harriman Company. The 
Government, on the contrary, had every 
will and every interest to have the com- 
pany succeed in its concession. Provisions 
in the contract specifically guarded the 
company against “vexatious interfer- 
ences” in conducting its development in 
the U. S. S. R. and these provisions were 
observed. When the unexpected drop in 
the world price of manganese made the 
position of the concessionary difficult, 
the Soviet Government revised the agree- 
ment, at the request of the concession- 
ary, in the concessionary’s favor. 

The negotiations leading to the liqui- 
dation of the concession resulted in an 
agreement under which the company is 
to be compensated for its investments in 
the enterprise b ne ng of a fifteen- 
year bond issue bearing 7 per cent. in- 
terest. In addition, the Soviet Govern- 
ment received a loan of $1,000,000 for 
the further development of the prop- 
erties. 

It is highly important for a correct 
undertienling of the situation to note 


that the original cost estimates of the 
Harriman Company were based on a 
certain world price for their product. 
In three years the price obtaining at the 
time the contract was. 5 had 
dropped a third. 

Under the circumstances I feel that 
your summary as quoted is, to say the 
least, inadequate. It is certainly harm- 
ful. I therefore request that in the in- 
terests of accuracy you make a correc- 
tion in your columns. 


The statement which gives such um- 
brage to Mr. Bron was based on respect- 
able authority. It might, of course, be 
incorrect; but so also (without at all! 
questioning Mr. Bron’s good faith) might 
be Mr. Bron’s assertions, owing to lack 
of complete authentic information. A 
statement from the Harriman people 
would be most helpful in this connection, 

I quote Mr. Bron, not by way of “cor- 
rection,” but from courtesy and in the 
interest of fair play. 
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$50,000,000 
Pennsylvania Company 


Thirty-Five Year 454% Secured Gold Bonds 


Due November 1, 1963. 


Coupon bonds in denomination of $1,000 registerable as to principal and exchangeable for fully registered bon 
Interest from November 1. 1928, pavable May 1 and November I. 


Closed Issue. Not Subject to Redemption for Five Years. 





} 


Redeemable as a whole or in part at option of Company, on sixty days’ notice, on November 1, 1933 or any interest da 
to and including November 1, 1938 at 105% and accrued interest; thereafter and on or before November 1, 1957 


no 


103%, and accrued interest and thereafter at their principal amount and accrued interest plus premiun 
' equal to ay for each six months between the redemption date and date of maturit 
' For further information regarding the Company and this issue of Bonds, reference is made to a letter dated November 7, 1928 
; WOW. Atterbury, Fesy., President of Pennsylvania Company. copies of which may be obtained from the undersiened. and fro 
H : 


the following ts vuoted 











“The Bonds will be the direct obligation of Pennsylvania The Pennsylvania Company, which is a corporat 
. , . . : . p= 5 . e . . - * : = Mg ) 
: Company and will constitute a closed issue for $50,000,000 State of Pennsylvania, organized in 1870, now has outst 
; principal amount of bonds. They will be secured by the paid up capital stock of $124,625,000 par value, all of 
t deposit and pledge of 357,000 shares Norfolk and Western stock is owned by The Pennsylvania Railroad (¢ 
Railway Company Common Stock with the Girard Trust The Company has paid dividends uninterruptedly o1 
' Company, Philadelphii, as Trustee of the trust indenture standing capital stock since 1901 and since 1915 such d 
} under which the Bonds will be issued have been at the rate of at least 6% per annum. 
: ’ . . . , a i .- - . 
; The Company ts to have the right to substitute other The gross income of the Company per annum, D “ 
: ecurities of at least equal value for all or any part of those dividends at current rates on stocks owned by it, aft 
pledged, provided that (a) any securities so substituted shall ment of corporate expenses and taxes (other that 
be fixed interest bearing obligations of or guaranteed by The taxes), amounts to not less than $11,900,000, while the 
: Pennsylvania Railroad Company or obligations or stocks of on its entire indebtedness, including this issue, will 
' t railroad corporation whose properties are leased to The to $4,573,245 per annum. 
Pennsylvania Railroad Company for a term extending at least The 357.000 shares of Norfolk and Western Railway ( 
. > . " t} » 2 , } . . . - 
fifty vears bevond the maturity of the Bonds, and that (b) pany Common Stock to bé pledged as security for 
ifter any such substitution the aggregate value of the pledged of Bonds, has a present market value of over $64,000,000 
ecurities, determined as provided in the trust indenture, will The Norfolk and Western Railway Company has paid divid 
be al least 120% of the princi al amount o Bonds outstand- on its Common Stock in each vear since 1900, such 
ing and the annual income from such pledged securities will since 1921 having been at the rate of not less than 8 
Ee ae ‘ees a es ae , . . 
be at least 120 X of the annual interest on the Bonds, all as annum and for the last three vears, including extra diy 
will be more fully provided in the trust tndenture. 10% per annum has been paid. The dividends at the 
2. The trust indenture will provide, among other things, that rate of 8% per annum and 2% extra on the Norfol 
in case of any decline in-the value of the pledged collateral, Western Common Stock pledged as security for these B 
determined as provided in the trust indenture, the Company amount to $3,570,000 per annum, while the annual 
will from time to time pledge thereunder such additional on this issue amounts to $2,375,000. 
collateral as mav be necessary so that the value of the collateral, In the opinion of counsel these Bonds are legal 
is so determined, shall be at all nes a ast 120% of the ments for insurance companies under the laws of the § 
principal amount of Bonds outstanding of New York. 
The proceeds of the sale of these Bonds will .be used to Application will -be made in due course to list these B 
reimburse the Company in part for the purchase of additional on the New York Stock Exchange and the Philadelp! s 
‘ ecuritics. Exchange.” 
THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 98% AND ACCRUED INTEREST TO DATE OF DELIVERY, TO 
YIELD 4.81% TO MATURITY. 
The undersigned reserve the ri! ose the subscription at any time without notice, to reject any apolication, 
a smaller amount than applied for and make allotments in their uncontrolled discretion. 
The above bouds are offered if, when and as issued and received by the undersigned and subject to the approval 
counsel of all legal proceedings in connection with the creation and issuance thereof. Temporary bonds will be delivered 
payment in New York funds for bonds allotted, which temporary bonds will be exchangeable for definitive bonds when pr 
; 
: 
Kuhn, Loeb & Co. 
New York. November 8 [928 
Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription list has been 
closed and this advertisement appears as a matter of record only. 
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